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DEFINITIONS

In this Circular, the following definitions apply throughout unless otherwise stated:

“Acceptance Form”

“Annual Report”

“Associate”

“Auditors”

“Audit Committee”

“‘Batam Shipyard”

‘Board”

“‘Booking Deposit”
“CDP’” or “Depository”
“Circular”

“CLSPA”

“Company”

“Companies Act’

“Completion”

“Completion Date”

The form for the acceptance of the ESOS Option offered to a Grantee which
is to be completed, signed and returned to the Company in or substantially in
the form set out in Schedule B of Appendix A

The annual report of the Company for FY2022

(a) in relation to any director, chief executive officer, substantial
shareholder or controlling shareholder (being an individual) means:

(i) his immediate family;
(i) the trustees of any trust of which he or his immediate family
is a beneficiary or, in the case of a discretionary trust, is a

discretionary object; and

(iii) any company in which he and his immediate family together
(directly or indirectly) have an interest of 30% or more;

(b) in relation to a substantial shareholder or a controlling shareholder
(being a company) means any other company which is its subsidiary
or holding company or is a subsidiary of such holding company or
one in the equity of which it and/or such other company or companies
taken together (directly or indirectly) have an interest of 30% or more

The auditors of the Company for the time being

The audit committee of the Company as at the date of this Circular, comprising
the audit committee chairman Low Wee Siong and Lum Kin Wah

The Group’s 328,956 square metre waterfront fabrication yard on the eastern
side of Batam Island, Kabil

The board of directors of the Company for the time being

4.0% of the Consideration

The Central Depository (Pte) Limited

This circular dated 07 July 2023 issued by the Company

The Conditional Land Sale & Purchase Agreement dated 12 April 2023 entered
into by the Company’s wholly-owned subsidiary, PT. Nexus Engineering
Indonesia and Oil States Industries (Asia) Pte Ltd

Beng Kuang Marine Limited

The Companies Act 1967 of Singapore, or any statutory modification or re-
enactment thereof for the time being in force

The completion of the Proposed Disposal

The date of completion of the Proposed Disposal
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DEFINITIONS

“concert parties”

“Consideration”

“Conditions Precedent’
“Constitution”

“Controlling Shareholder’

HCPFH
“CPF Agent Banks”
“CPFIS”

“Date of Grant”

“‘Deposits”
“Directors”
“Effective Date”

‘EGM”

“‘EPS”
“‘ESOS”
“‘ESOS Option”

“ESOS Option Period”

“‘ESOS Rules”

“Executive Director”

Has the meaning ascribed to it in section 7.9(b) of this Circular

The consideration payable under the Proposed Disposal being $$8,640,000
in cash

Has the meaning ascribed to it in section 8.3.2 of this Circular

The constitution of the Company, as amended or modified from time to time

A person who:

(a) holds directly or indirectly 15% or more of the total number of issued
shares excluding treasury shares in the company. The SGX-ST
may determine that a person who satisfies this paragraph is not a
controlling shareholder; or

(b) in fact exercises control over a company

The Central Provident Fund

Agent banks included in the CPFIS

Central Provident Fund Investment Scheme

Depending on the context, the date on which an ESOS Option is granted

to a Participant pursuant to the ESOS or the date on which a PSP Award is

granted to a Participant pursuant to the PSP

The total of the Initial Deposit and the Booking Deposit

The directors of the Company for the time being

The date which the CLSPA was signed

The extraordinary general meeting to be convened and held on 21 July 2023
at 11.30 a.m.

Earnings per share
Employee share option scheme of the Company
A share option to subscribe for New Shares granted pursuant to the ESOS

The period(s) within which an ESOS Option has to be exercised in accordance
with the ESOS Rules

Rules of the ESOS as set out in Appendix A of this Circular, as may be
amended, modified or altered from time to time

Any Director of the Group who performs an executive function



DEFINITIONS

“Exercise Price”

“ FY”

“Grantee”

“Group”

“Group Employee”

“HGB”

‘Independent Directors”
‘Independent Valuer”
“Initial Deposit”

“Latest Practicable Date”
“Land”

“Listing Manual’

“LPSH
“Mainboard Rules”
“Market Day”

“Market Price”

“Market Purchases”
“Maximum Price”

“New Shares”

“Non-Executive Directors”

The price at which a Participant shall subscribe for each Share upon the
exercise of an ESOS Option which shall be the price as determined in
accordance with the ESOS Rules

Financial year ended or ending, as the case may be, 31 December of a
particular year as stated

Depending on the context, a person to whom an offer of an ESOS Option or
a PSP Award is made

The Company and its subsidiaries

A confirmed full-time employee of the Group (including any Executive Director)
selected by the Remuneration Committee to participate in the Schemes, in
accordance with the provisions thereof

Hak Guna Bangunan (Right to Build)

The independent Non-Executive Directors

KJPP Toto Suharto & Rekan

8.0% of the Consideration

28 June 2023

Has the meaning ascribed to it in section 8.1 of this Circular

The listing manual of the SGX-ST, as may be amended or modified from time
to time

Loss per Share

The Mainboard Listing Rules of the SGX-ST

A day on which the SGX-ST is open for trading in securities

A price equal to the average of the last dealt prices for the Shares on the
Mainboard over the five (5) consecutive Market Days immediately preceding
the Date of Grant of that ESOS Option, as determined by the Remuneration
Committee by reference to the daily official list or any other publication
published by the SGX-ST, rounded to the nearest whole cent in the event of
fractional prices

Has the meaning ascribed to it in section 7.3(c) of this Circular

Has the meaning ascribed to it in section 7.3(d) of this Circular

The new Shares which may be allotted and issued from time to time pursuant
to the exercise of the ESOS Option(s) granted under the ESOS and/or the

vesting of PSP Awards granted under the PSP, as the case may be

Any director of the Group other than an Executive Director



DEFINITIONS

“Notice of EGM”
HNTA”
“Off-Market Purchases”

“Offer Date”

“Ordinary Resolution”

‘P&L”
“Participants”

“Performance Targets”

“Plan”

“Proposed Transactions”

“Proposed Disposal”

“Proxy Form”
“PSP”
‘PSP Award’

“PSP Rules”

“Purchaser”

“Record Date”

‘Registrar’
‘related expenses”

“‘Relevant Intermediary”

The notice of the EGM set out on pages N-1 to N-4 of this Circular
Net tangible assets
Has the meaning ascribed to it in section 7.3(c) of this circular

The date on which an offer to grant an ESOS Option is made pursuant to the
ESOS

Aresolution passed in accordance with the Companies Act, being a resolution
passed by a majority of not less than half of such Shareholders as, being
entitled to do so, vote in person or, where proxies are allowed, by proxy
present at a general meeting of which not less than 14 days’ written notice
specifying the intention to propose the resolution as an ordinary resolution
has been duly given

Has the meaning ascribed to it in section 4.4(a) of this Circular

The holder of a PSP Award or ESOS Option, as the case may be

The performance targets prescribed by the Remuneration Committee to be
fulfilled by a Participant for any particular period under the ESOS or the PSP,
as the case may be

Refers to the “proposed PSP”

Has the meaning ascribed to it in section 1 of this Circular

The proposed disposal of 90,000 square metres of land forming part of the
Batam Shipyard

The proxy form in respect of the EGM as attached to this Circular
Performance share plan of the Company
An award of Shares granted under the PSP

Rules of the PSP as set out in Appendix B of this Circular, as may be amended,
modified or altered from time to time

Oil States Industries (Asia) Pte Ltd

The date as at the close of business on which the Shareholders must be
registered in order to participate in any dividends, rights, allotments or other
distributions

The Registrar of Companies

Has the meaning ascribed to it in section 7.3(d) of this Circular

Has the same meaning ascribed to it in Section 181 of the Companies Act



DEFINITIONS

“Relevant Period”

“‘Remuneration Committee”

“Schemes”
“Seller”

“SFA”

“SFRS(l) 2’
“SGX-ST’

“SGXNet”

“Shareholders”

“Share Buyback Mandate”

“Share Registrar”

“Shares”
“SRSH

“SRS Operators”

“Subsidiaries”

“Substantial Shareholder”

“Valuation Report”

The period commencing from the date on which the adoption of the Share
Buyback Mandate is approved by the Shareholders and expiring on the date
the next annual general meeting is held or is required by law to be held,
whichever is the earlier

The Remuneration Committee of the Company for the time being, which will
administer the ESOS and the PSP

The proposed ESOS and PSP, collectively
PT. Nexus Engineering Indonesia, a wholly-owned subsidiary of the Company

The Securities and Futures Act 2001 of Singapore or any statutory modification
or re-enactment thereof for the time being in force

Has the meaning ascribed to it at section 4.4 of this Circular
Singapore Exchange Securities Trading Limited

Singapore Exchange Network, the corporate announcementsystemmaintained
by the SGX-ST for the submission of information and announcements by
listed companies

Registered holders of Shares, except that where the registered holder is CDP,
the term “Shareholders” shall, in relation to such Shares, mean the persons
named as Depositors in the Depository Register and whose Securities
Accounts maintained with CDP are credited with Shares

General and unconditional mandate given by Shareholders to authorise the
Directors to purchase Shares in accordance with Ordinary Resolution 4 as
set out in the Notice of EGM, as more particularly described in section 7 of
this Letter and in accordance with the rules and regulations set forth in the
Companies Act and the Listing Manual

The share registrar of the Company, M & C Services Private Limited

Ordinary shares in the share capital of the Company
Supplementary Retirement Scheme

Agent banks included under the SRS

Companies which are for the time being subsidiaries of the Company as
defined by Section 5 of the Companies Act; and “Subsidiary” means each
of them

A person (including a corporation) who holds directly or indirectly five per cent.
(5%) or more of the issued share capital of the Company

The independent valuation report on the Batam Shipyard which was rendered
and prepared for the Seller by KJPP Toto Suharto & Rekan dated 16 January
2023



DEFINITIONS

“Vesting Date” In relation to Shares which are the subject of a PSP Award which has
been released in accordance with the PSP Rules (as determined by the
Remuneration Committee and notified to the relevant Participant) on which
those Shares will vest pursuant to the PSP Rules

Currencies, Units and Others
“S$” and “cents” Singapore dollars and cents respectively, being the currency of Singapore

“%” or “per cent.” Per centum or percentage

The terms “Depositor”, “Depository Agent” and “Depository Register” shall have the meanings ascribed to them
respectively in Section 81SF of the SFA. The term “subsidiary” shall have the meaning ascribed to it under Section
5 of the Companies Act.

Words importing the similar shall, where applicable, include the feminine and neuter genders. References to persons
shall, where applicable, include corporations.

Any reference to a time of day in this Circular shall be a reference to Singapore time unless otherwise stated. Any
reference to any enactment is a reference to that enactment as for the time being amended or re-enacted.

Any term defined under the SFA, the Companies Act or the Listing Manual, or any statutory modification thereof and
used in this Circular shall, where applicable, have the meaning ascribed to it under the SFA, the Companies Act or
the Listing Manual, or such modification thereof, as the case may be, unless otherwise provided.

Any discrepancies in figures included in this Circular between the amounts listed and the totals thereof are due to
rounding. Accordingly, figures shown as totals in this Circular may not be an arithmetic aggregation of the figures that
precede them.

The remainder of this page has been intentionally left blank.
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LETTER TO SHAREHOLDERS

BENG KUANG MARINE LIMITED
(Company Registration No.: 199400196M)
(Incorporated in the Republic of Singapore)

Directors: Registered Office:
Mr Chua Beng Yong, Executive Chairman 2 Venture Drive

Mr Chua Meng Hua, Executive Director #14-15

Mr Low Wee Siong, Lead Independent Director Vision Exchange
Mr Lum Kin Wah, Independent Director Singapore 608526
07 July 2023

To: The Shareholders of Beng Kuang Marine Limited

Dear Sir/Madam

EXTRAORDINARY GENERAL MEETING IN RELATION TO:

(1)
(2)
()
(4)

THE PROPOSED ADOPTION OF THE EMPLOYEE SHARE OPTION SCHEME;
THE PROPOSED ADOPTION OF THE PERFORMANCE SHARE PLAN;
THE PROPOSED ADOPTION OF THE SHARE BUYBACK MANDATE; AND

THE PROPOSED DISPOSAL OF 90,000 SQUARE METRES FORMING PART OF THE GROUP’S
SHIPYARD IN BATAM.

INTRODUCTION

The Directors are convening an EGM to be held at 2 Venture Drive, #09-22, Vision Exchange Singapore,
608526 on 21 July 2023 at 11.30 a.m. to seek the approval of the Shareholders for the following matters:

(a) by way of an Ordinary Resolution, the proposed adoption of the ESOS and the authority to grant
ESOS Options at a discount under the ESOS;

(b) by way of an Ordinary Resolution, the proposed adoption of the PSP;
(c) by way of an Ordinary Resolution, the proposed adoption of the Share Buyback Mandate; and

(d) by way of an Ordinary Resolution, the proposed disposal of 90,000 square metres forming part of the
Group’s shipyard in Batam,

(collectively, the “Proposed Transactions”).
SHAREHOLDERS ARE ADVISED TO READ THIS CIRCULAR CAREFULLY AND IN ITS ENTIRETY

BEFORE DECIDING WHETHER TO VOTE FOR OR AGAINST THE ORDINARY RESOLUTIONS SET OUT
IN THE NOTICE OF EGM.
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1.1

1.2

1.3

21

Purpose of this Circular

The purpose of this Circular is to provide Shareholders with relevant information relating to and to seek
Shareholders’ approval for the Proposed Transactions at the forthcoming EGM.

Specifically, approvals by way of Ordinary Resolutions will be sought for (i) the proposed adoption of the
ESOS and the authority to grant ESOS Options at a discount under the ESOS; (ii) the proposed adoption of
the PSP; (iii) the proposed adoption of the Share Buyback Mandate; and (iv) the Proposed Disposal.

The notice of the EGM is set out in the “Notice of Extraordinary General Meeting” section of this Circular.

This Circular has been prepared solely for the purposes set out herein and may not be relied upon by any
persons other than the Shareholders for any other purpose.

Listing of New Shares

The SGX-ST had on 19 June 2023 granted in-principle approval for the listing and quotation for the New
Shares to be allotted and issued pursuant to the exercise of the ESOS Options under the proposed ESOS
and the vesting of the PSP Awards pursuant to the proposed PSP, subject to independent Shareholders’
approval being obtained for the proposed ESOS and proposed PSP, and the Company’s compliance with
SGX-ST’s listing requirements and guidelines.

Such in-principle approval by the SGX-ST, and the admission to, and quotation of the New Shares on the
Mainboard of SGX-ST is not to be taken as an indication of the merits of the proposed ESOS and proposed
PSP, the New Shares, the Company and/or its Subsidiaries.

Legal Adviser

TSMP Law Corporation has been appointed as the legal adviser to the Company as to Singapore law in
relation to the Proposed Transactions.

THE PROPOSED ADOPTION OF THE EMPLOYEE SHARE OPTION SCHEME
Rationale for the Proposed ESOS

The Company recognises the importance of acknowledging contributions made by employees and Directors
to the success and development of the Group.

The purpose of the proposed ESOS is to provide an opportunity for employees of the Group who have
contributed significantly to the growth and performance of the Group, as well as Non-Executive Directors,
who satisfy the eligibility criteria as set out in Rule 4 of the ESOS Rules, to participate in the equity of the
Company so as to motivate them to greater dedication, loyalty and higher standards of performance, and to
give recognition to past contributions and services. Additionally, the ESOS will help the Group to attract and
retain the services of appropriate, qualified, and experienced employees who would be able to contribute to
the Group’s business and operations.

The proposed ESOS is a share option scheme. It recognises the fact that the services of employees and
Non-Executive Directors are important to the success and continued well-being of the Group. At the same
time, it will give such employees and Non-Executive Directors an opportunity to obtain a direct interest in the
Company and will help to achieve the following positive objectives:

(a) to motivate participants of the proposed ESOS (the “Participants”) to optimise their performance
standards and efficiency and to maintain a high level of contribution to the Group;

10
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2.2

(b)

(c)

(d)

(e)

(f)
(9)

to encourage employees to focus on long-term growth, investing for sustainable earnings and
discouraging unnecessary risk-taking to achieve short-term incentives;

to retain Participants whose contributions are essential to the long-term growth and profitability of the
Group;

to instil loyalty to, and reinforce a stronger identification by Participants with the long-term prosperity
of the Group;

to encourage succession planning by attracting potential employees with relevant skills to contribute
to the Group and to create value for Shareholders;

to better align the interests of Participants with the interests of Shareholders; and

to give recognition to the contributions made or to be made by Participants to the success of the
Group.

Summary of the ESOS Rules

The ESOS Rules are set out in Appendix A of this Circular. A summary of the ESOS Rules are as follows:

2.21

222

Eligibility

The following persons (provided that such persons are not undischarged bankrupts and have not
entered into a composition with their respective creditors at the relevant time) shall be eligible to
participate in the ESOS at the absolute discretion of the Remuneration Committee:

(a) Group Employees (including Executive Directors) who have attained the age of 21 years on
or before the relevant Offer Date; and

(b) Non-Executive Directors (including Independent Directors) who have attained the age of 21
years on or before the relevant Offer Date.

Controlling Shareholders and their Associates who meet the eligibility criteria above shall be eligible
to participate in the ESOS, provided that (i) the participation of, and (ii) the terms of any ESOS Options
to be granted and the actual number of ESOS Options to be granted under the ESOS to, a Participant
who is a Controlling Shareholder or an Associate of a Controlling Shareholder shall be approved by
the independent Shareholders in separate resolutions for each such person. The Company will at
such time provide the rationale and justification for any proposal to grant the Controlling Shareholder
or his Associate any ESOS Options (including the rationale for any discount to the Market Price, if so
proposed). Such Controlling Shareholder and his Associate shall abstain from voting on the resolution
in relation to his participation in this ESOS and the grant of ESOS Options to him.

Maximum Entitlement

Subject to the ESOS Rules of the ESOS, the aggregate number of New Shares in respect of which
ESOS Options may be offered to a Grantee for subscription in accordance with the ESOS shall be
determined at the discretion of the Remuneration Committee, which shall take into account criteria
such as rank, past performance, years of service and potential development of the Grantee. The
Remuneration Committee may also, in its discretion, prescribe performance targets based on factors
including but not limited to the Group’s business goals and directions for each financial year, the
Grantee’s job scope and responsibilities, and the prevailing market and economic conditions.
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223

224

225

226

The aggregate number of New Shares issued and issuable in respect of all ESOS Options granted
under the ESOS to the Controlling Shareholders or Associates of the Controlling Shareholders
shall not exceed 25% of the total number of New Shares available under the ESOS. The number of
New Shares issued and issuable in respect of all ESOS Options granted under the ESOS to each
Controlling Shareholder or Associate of a Controlling Shareholder under the ESOS shall not exceed
10% of the total number of New Shares available under the ESOS.

Limitation on the Size of the ESOS

The total number of New Shares over which the Remuneration Committee may grant ESOS Options
on any date, when added to the number of New Shares issued and issuable in respect of (a) all ESOS
Options granted under the ESOS; and (b) all outstanding options or awards granted under such other
share-based incentive schemes of the Company (including the PSP), shall not exceed 15% of the
number of issued Shares (excluding treasury shares and subsidiary holdings) from time to time.

Duration of the ESOS

The ESOS shall continue to be in force at the discretion of the Remuneration Committee, subject
to a maximum period of ten (10) years commencing on the date on which the ESOS is adopted by
the Company in general meeting. Subject to compliance with any applicable laws and regulations,
the ESOS may continue beyond the above stipulated period with the approval of Shareholders by
Ordinary Resolution at a general meeting and of any relevant authorities which may then be required.

The ESOS may be terminated or suspended at any time by the Remuneration Committee or by an
Ordinary Resolution passed by the Shareholders at a general meeting subject to all other relevant
approvals which may be required, and if the ESOS is so terminated, no further ESOS Options shall
be offered by the Company pursuant to the terms of the ESOS.

Administration of the ESOS

The ESOS shall be administered by the Remuneration Committee in its absolute discretion with
such powers and duties as are conferred upon it by the Board. A Director who is a member of the
Remuneration Committee must not be involved in its deliberations in respect of ESOS Options to be
granted to him.

Exercise Price

Subject to any adjustment pursuant to the ESOS, the Exercise Price for each New Share in respect
of which an ESOS Option is exercisable shall be determined by the Remuneration Committee, in its
absolute discretion, on the Date of Grant, at:

(a) a price equal to the Market Price; or

(b) a price which is set at a discount to the Market Price, provided that the maximum discount
shall not exceed 20% of the Market Price (or such other percentage or amount as may
be determined by the Remuneration Committee and permitted by the SGX-ST); and the
Shareholders in general meeting shall have authorised, in a separate resolution, the making
of offers and grants of ESOS Options under the ESOS at a discount and such discount shall
not exceed the maximum discount as aforesaid.
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228

In making any determination under section 2.2.6(b) above, on whether to give a discount and the
quantum of such discount, the Remuneration Committee shall be at liberty to take into consideration
such criteria as the Remuneration Committee may, at its absolute discretion, deem appropriate,
including but not limited to:

(i) the performance of the Group;

(ii) the years of service and individual performance of the eligible Participant;

(iii) the contribution of the eligible Participant to the success and development of the Group; and
(iv) the prevailing market conditions.

The Remuneration Committee must seek the prior approval of the Shareholders in general meeting
before making offers and grants of ESOS Options under the ESOS at a discount and such discount
shall not exceed the maximum discount as aforesaid. Such prior approval shall be required to
be obtained only once for the duration of the ESOS. The Company currently contemplates that a
Participant who is eligible to participate in the ESOS may be granted ESOS Options in accordance
with sections 2.2.6(a) and 2.2.6(b) above.

Grant of ESOS Options

The Remuneration Committee may, (subject to the ESOS, the Companies Act and any requirements
of the SGX-ST), offer to grant ESOS Options to such Grantees as it may select in its absolute
discretion at any time during the period when the ESOS is in force, except that no ESOS Option shall
be granted during the period of two (2) weeks before the announcement of the Company’s financial
statements for each of the first three (3) quarters of its financial year and one (1) month before the
announcement of the Company’s full year financial statements (if required to announce quarterly
financial statements), or one month before the announcement of the Company’s half year and full
year financial statements (if not required to announce quarterly financial statements).

In addition, in the event that an announcement on any matter of an exceptional nature involving
unpublished price sensitive information is made, offers to grant ESOS Options may only be made on

or after the second (2") Market Day on which such announcement is released.

Acceptance of Offer

The grant of an ESOS Option must be accepted within thirty (30) days from the relevant Offer Date
of that ESOS Option and not later than 5.00 p.m. on the thirtieth (30"") day from such Offer Date.
The Participant must return the duly completed and signed Acceptance Form to the Company,
accompanied by payment of $S$1.00 as consideration.

ESOS Options are personal to the Grantees to whom they are granted and shall not be sold, mortgaged,
transferred, charged, assigned, pledged or otherwise disposed of or encumbered in whole or in part
or in any way whatsoever without the Remuneration Committee’s prior written approval, but may be
exercised by the Grantee’s duly appointed personal representative as provided in the Rules of the
ESQOS, in the event of the death of such Grantee.

13
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2.2.9 Exercise of ESOS Options

ESOS Options granted with the Exercise Price set at Market Price shall only be exercisable, in whole
or in part (provided that an ESOS Option may be exercised in part only in respect of 1,000 Shares
or any multiple thereof), at any time, by a Participant after the first (1) anniversary of the Offer
Date of that ESOS Option, provided always that (i) the ESOS Options shall be exercised before
the tenth (10™) anniversary of the relevant Offer Date or, in the case of ESOS Options granted to
a Participant who is not an employee of the Group (i.e. a person who is a Non-Executive Director),
before the fifth (5th) anniversary of the relevant Offer Date, or such earlier date as may be determined
by the Remuneration Committee, failing which all unexercised ESOS Options shall immediately lapse
and become null and void and a Participant shall have no claim against the Company; and (ii) no
ESOS Options shall be exercised during the period of two (2) weeks before the announcement of the
Company’s financial statements for each of the first three (3) quarters of its financial year and one
(1) month before the announcement of the Company’s full year financial statements (if required to
announce quarterly financial statements), or one month before the announcement of the Company’s
half year and full year financial statements (if not required to announce quarterly financial statements).

ESOS Options granted with the Exercise Price set at a discount to Market Price shall only be
exercisable, in whole or in part (provided that an ESOS Option may be exercised in part only in
respect of 1,000 Shares or any multiple thereof), at any time, by a Participant after the second (2")
anniversary from the Offer Date of that ESOS Option, provided always that (i) the ESOS Options
shall be exercised before the tenth (10"") anniversary of the relevant Offer Date or, in the case of
ESOS Options granted to a Participant who is not an employee of the Group (i.e. a person who is a
Non-Executive Director), before the fifth (57) anniversary of the relevant Offer Date, or such earlier
date as may be determined by the Remuneration Committee, failing which all unexercised ESOS
Options shall immediately lapse and become null and void and a Participant shall have no claim
against the Company; and (ii) no ESOS Options shall be exercised during the period of two (2)
weeks before the announcement of the Company’s financial statements for each of the first three (3)
quarters of its financial year and one (1) month before the announcement of the Company’s full year
financial statements (if required to announce quarterly financial statements), or one month before
the announcement of the Company’s half year and full year financial statements (if not required to
announce quarterly financial statements).

In making any determination under section 2.2.9 above, on whether to stipulate a deadline to exercise
ESOS Options granted to a Participant who is not an employee of the Group, that is earlier than the
fifth (5") anniversary of the relevant Offer Date, the Remuneration Committee shall be at liberty to
take into consideration such criteria as the Remuneration Committee may, at its absolute discretion,
deem appropriate, including but not limited to:

(a) the performance of the Group;

(b) the years of service and individual performance of the eligible Participant;

(c) the contribution of the eligible Participant to the success and development of the Group; and
(d) the prevailing market conditions.

2.2.10 Lapse of ESOS Option

(a) An ESOS Option shall, to the extent unexercised, lapse and the Participant shall have no
claim whatsoever against the Company:

0] subject to sections 2.2.10(b), 2.2.10(c) and 2.2.10(d) below, upon the Participant
ceasing to be in the employment of the Group for any reason whatsoever; or
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(b)

(c)

(d)

(i) upon the bankruptcy of the Participant or the happening of any other event which
result in his being deprived of the legal or beneficial ownership of such ESOS Option;
or

(iii) in the event of misconduct on the part of the Participant, as determined by the
Remuneration Committee in its absolute discretion.

For the purpose of section 2.2.10(a) above, a Participant shall be deemed to have ceased to
be so employed as of the date the notice of termination of employment is tendered by or is
given to him, unless such notice shall be withdrawn prior to its effective date.

In the event of an ESOS Option being exercised in part only, the balance of the ESOS Option
not thereby exercised shall continue to be exercisable in accordance with the ESOS until such
time as it shall lapse in accordance with the ESOS.

If a Participant ceases to be employed by the Group by reason of his:

0] ill health, injury or disability, in each case, as certified by a medical practitioner
approved by the Remuneration Committee;

(i) redundancy;
(iii) retirement at or after a normal retirement age; or
(iv) retirement before that age with the consent of the Remuneration Committee,

or for any other reason approved in writing by the Remuneration Committee, he may, at the
absolute discretion of the Remuneration Committee exercise any unexercised ESOS Option
within the relevant ESOS Option Period and upon the expiry of such period, the ESOS Option
shall immediately lapse and become null and void.

If a Participant ceases to be employed by a Subsidiary:

(i) by reason of the Subsidiary, by which he is principally employed ceasing to be a
company within the Group or control of the Company, or the undertaking or part of the
undertaking of such Subsidiary, being transferred otherwise than to another company
within the Group; or

(i) for any other reason, provided the Remuneration Committee gives its consent in
writing,

he may, at the absolute discretion of the Remuneration Committee, exercise any unexercised
ESOS Options within the relevant ESOS Option Period and upon the expiry of such period,
the ESOS Option shall immediately lapse and become null and void.

If a Participant dies and at the date of his death holds any unexercised ESOS Option, such
ESOS Option may, at the absolute discretion of the Remuneration Committee, be exercised
by the duly appointed legal personal representatives of the Participant within the relevant
ESOS Option Period and upon the expiry of such period, the ESOS Option shall immediately
lapse and become null and void.
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(e) If a Participant, who is also an Executive Director or Non-Executive Director, ceases to be a
Director for any reason whatsoever, he may, at the absolute discretion of the Remuneration
Committee, exercise any unexercised ESOS Option within the relevant ESOS Option Period
and upon the expiry of such period, the ESOS Option shall immediately lapse and become
null and void. Such discretion shall be exercised by the Remuneration Committee where
there are strong justifications under the prevailing circumstances to do so, including but not
limited to, any unfairness caused to the Participant by the lapse of the ESOS Option, taking
into account factors including, but not limited to, the reasons for the Participant’s cessation in
his relevant position and the past contributions made by the Participant. In exercising such
discretion, the Remuneration Committee may also determine the period during which such
ESOS Option may continue to be exercisable, provided that such period does not in any event
exceed the ESOS Option Period applicable to such ESOS Option.

Rights of New Shares

New Shares allotted and issued upon the exercise of an ESOS Option shall be subject to all provisions
of the Constitution of the Company and shall rank pari passu in all respects with the then existing
issued Shares in the capital of the Company except for any dividends, rights, allotments or other
distributions, the Record Date for which is prior to the date such ESOS Option is exercised.

Alteration of Capital

If a variation in the issued share capital of the Company (whether by way of a capitalisation of profits,
bonus issue or reserves or rights issue or reduction (including any reduction arising by reason of the
Company purchasing or acquiring its issued Shares), subdivision, consolidation or distribution, or
otherwise howsoever) should take place, then:

(a) the Exercise Price for the Shares, class and/or number of Shares comprised in the ESOS
Options to the extent unexercised and the rights attached thereto; and/or

(b) the class and/or number of Shares in respect of which additional ESOS Options may be
granted to Participants,

may be adjusted in such manner as the Remuneration Committee may determine to be appropriate
including retrospective adjustments where such variation occurs after the date of exercise of an ESOS
Option but the Record Date relating to such variation precedes such date of exercise and, except in
relation to a bonus issue, upon the written confirmation of the Auditors (acting only as experts and not
as arbitrators), that in their opinion, such adjustment is fair and reasonable.

The issue of securities as consideration for an acquisition of any assets by the Company, or the
cancellation of issued Shares purchased or acquired by the Company by way of market purchase of
such Shares undertaken by the Company on the Mainboard of the SGX-ST during the period when
a share purchase mandate granted by Shareholders (including any renewal of such mandate) is in
force, will normally not be regarded as a circumstance requiring adjustment under this section 2.2.12.

Notwithstanding the foregoing, no such adjustment shall be made if as a result, the Participant
receives a benefit that a Shareholder does not receive.

Upon any adjustment required to be made pursuant to this section, the Company shall notify each
Participant (or his duly appointed personal representative(s)) in writing and deliver to him (or, where
applicable, his duly appointed personal representative(s)) a statement setting forth the new Exercise
Price thereafter in effect and the class and/or number of Shares thereafter comprised in the ESOS
Option so far as unexercised. Any adjustment shall take effect upon such written notification being
given.

16



LETTER TO SHAREHOLDERS

23

2.2.13 Modifications to the ESOS

Any or all the provisions of the ESOS may be modified and/or altered at any time and from time to
time by resolution of the Remuneration Committee, except that:

(a) any modification or alteration which shall alter adversely the rights attaching to any ESOS
Option granted prior to such modification or alteration and which in the opinion of the
Remuneration Committee, materially alters the rights attaching to any ESOS Option granted
prior to such modification or alteration may only be made with the consent in writing of such
number of Participants who, if they exercised their ESOS Options in full, would thereby
become entitled to not less than three-quarters (3/4) of the total number of Shares which
would fall to be allotted upon exercise in full of all outstanding ESOS Options (or such other
requirements as may be prescribed by the SGX-ST);

(b) any modification or alteration which would be to the advantage of Participants under the
ESOS shall be subject to the prior approval of the Shareholders in general meeting. For the
avoidance of doubt, Shareholders who are eligible to participate in the ESOS are to abstain
from voting on such resolution; and

(c) no modification or alteration shall be made without the prior approval of the SGX-ST or (if
required) any other stock exchange on which the Shares are quoted and listed, and such
other regulatory authorities as may be necessary.

For the purposes of section 2.2.13(a) above, the opinion of the Remuneration Committee as to
whether any modification or alteration would alter adversely the rights attaching to any ESOS Option
shall be final and conclusive.

The Authority to Grant ESOS Options at a Discount under the ESOS

In accordance with the provisions of the Listing Manual, the making of offers and grants of ESOS Options
(including to Non-Executive Directors) at a discount (and such discount shall not exceed 20% of the Market
Price) is subject to the approval of the Shareholders in general meeting. For the avoidance of doubt, such
prior approval shall be required to be obtained only once and once obtained, shall, unless revoked, authorise
the making of offers and grants of ESOS Options at such discount for the duration of the ESOS.

The ability to offer ESOS Options to Participants of the ESOS at a discount to the prevailing Market Price
will enable the Company to offer competitive remuneration packages to attract, retain and motivate talented
employees, in the event that the practice of granting ESOS Options with exercise prices that have a discount
element becomes a general market norm. As share options become more significant components of executive
remuneration packages, a discretion to grant ESOS Options with discounted exercise prices will provide
the Company with a means to maintain the competitiveness of the Group’s compensation strategy and to
recognise Participants for their outstanding performance as well as to motivate them to continue to excel
while encouraging them to greater dedication and loyalty to the Group through a longer vesting period before
the ESOS Options may be exercised.

To direct Participants’ efforts towards achieving the Performance Targets set for the Company and/or the
Group, there is a need to link a share option scheme which has relevance to the achieving of these targets,
so as to provide strong incentives for Participants to work towards such targets. The Company may also
consider granting ESOS Options with exercise prices set at a discount to the Market Price prevailing at the
time of grant under circumstances including (but not limited to):

(a) where, due to speculative forces in the stock market resulting in an overrun of the market, the market

price of the Shares at the time of the grant of ESOS Options is not a true reflection of the financial
performance of the Company; or
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(b) where the Group needs to provide more compelling motivation for specific business units to improve
their performance or to achieve strategic business objectives, grants of ESOS Options with discounted
exercise prices will help to align the long-term interests of employees to those of the Shareholders,
and encourage employees to take greater responsibility for the performance of the Group, as they
would be perceived more positively by the employees who receive such ESOS Options.

Under the ESOS, the Exercise Price in respect of which an ESOS Option is granted shall be determined by

the Remuneration Committee at its absolute discretion. The Remuneration Committee has the discretion to

grant ESOS Options with an Exercise Price set at a discount to the Market Price on a case-by-case basis,
taking into consideration, among others, the criteria set out under the ESOS Rules, which may include but
are not limited to:

(a) the performance of the Group;

(b) the years of service and individual performance of the eligible Participant;

(c) the contribution of the eligible Participant to the success and development of the Group; and

(d) the prevailing market conditions.

In the event that ESOS Options are granted at a discount, the discount shall not exceed 20% of the Market
Price.

THE PROPOSED ADOPTION OF THE PERFORMANCE SHARE PLAN

Rationale for the Proposed PSP

The purpose of adopting the proposed PSP is to provide an opportunity for the Group Employees and Non-
Executive Directors to participate in the equity of the Company to motivate them to greater dedication, loyalty
and higher standards of performance, and to give recognition to their contributions and services. The proposed
PSP aims to retain staff whose contributions are essential to the well-being and prosperity of the Group and to
give recognition to outstanding Group Employees who have contributed to the growth of the Group.

The objectives of the PSP are as follows:

(a) to retain key employees of the Group whose contributions are essential to the long-term growth and
profitability of the Group;

(b) to improve employee welfare and foster a greater ownership culture within the Group;

(c) to attract potential employees with relevant skills to contribute to the Group and create value for
Shareholders;

(d) to instil loyalty in employees towards the Group; and

(e) to align the interests of the Participants with the interests of Shareholders.
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Summary of the PSP Rules

The PSP Rules are set out in Appendix B of this Circular. A summary of the PSP Rules are as follows:

3.21

3.2.2

3.2.3

Eligibility

The following persons (provided that such persons are not undischarged bankrupts and have not
entered into a composition with their respective creditors at the relevant time) shall be eligible to
participate in the PSP at the absolute discretion of the Remuneration Committee:

(a) Group Employees (including Executive Directors) who have attained the age of 21 years on
or before the Date of Grant of the PSP Award; and

(b) Non-Executive Directors (including Independent Directors) who have attained the age of 21
years on or before the Date of Grant of the PSP Award.

For the avoidance of doubt, the directors and employees of the Company’s parent company and its
subsidiaries are not eligible to participate in the PSP.

Controlling Shareholders and their Associates who meet the eligibility criteria above shall be eligible
to participate in the PSP provided that (i) the participation of, and (ii) the terms of each grant and the
actual number of PSP Awards granted under the PSP to, a Participant who is a Controlling Shareholder
or an Associate of a Controlling Shareholder shall be approved by the independent Shareholders in a
general meeting in separate resolutions for each such person. The Company will at such time provide
the rationale and justification for any proposal to grant the Controlling Shareholder or his Associate
any PSP Awards. Such Controlling Shareholder and his Associate shall abstain from voting on the
resolution in relation to his participation in this PSP and grant of PSP Awards to him.

Administration

The PSP shall be administered by the Remuneration Committee with such powers and duties
conferred to it by the Board. A member of the Remuneration Committee who is also a Participant of
the PSP must not be involved in its deliberation or decision in respect of the PSP Awards granted or

to be granted to him.

Size of the PSP and Limitations

The total number of New Shares which may be delivered pursuant to the vesting of PSP Awards on
any date, when added to the aggregate number of Shares issued and/or issuable in respect of (a) all
PSP Awards granted under the PSP; and (b) all other Shares issued and/or issuable under any other
share-based incentive schemes or share plans of the Company (including the PSP), shall not exceed
15% of the total number of issued Shares (excluding treasury shares and subsidiary holdings) of the
Company from time to time.

New Shares which are the subject of PSP Awards which have lapsed for any reason whatsoever may
be the subject of further PSP Awards granted by the Remuneration Committee under the PSP.

The aggregate number of Shares available to the Controlling Shareholders or Associates of the
Controlling Shareholders (including adjustments made in accordance with section 3.2.9) shall
not exceed 25% of the Shares available under the PSP. The number of Shares available to each
Controlling Shareholder or Associate of the Controlling Shareholder (including adjustments made
in accordance with section 3.2.9) shall also not exceed 10% of the Shares available under the PSP.
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3.2.5

Date of Grant

The Remuneration Committee may, save as provided in the PSP Rules and subject to the Companies
Act and any requirements of the SGX-ST, grant PSP Awards at any time during the period when
the PSP is in force, except that no PSP Award shall be granted during the period of two (2) weeks
before the announcement of the Company’s financial statements for each of the first three quarters
of its financial year and one (1) month before the announcement of the Company’s full year financial
statements (if required to announce quarterly financial statements), or one (1) month before the
announcement of the Company’s half year and full year financial statements (if not required to
announce quarterly financial statements). In addition, in the event that an announcement on any
matter of an exceptional nature involving unpublished price sensitive information is made, offers
to grant PSP Awards may only be made on or after the second (2"Y) Market Day on which such
announcement is released.

PSP Awards

The selection of the Participants and number of Shares which are the subject of each PSP Award to
be granted to a Participant in accordance with the PSP shall be determined at the absolute discretion
of the Remuneration Committee, which shall take into account criteria such as, inter alia, the rank,
scope of responsibilities, performance, years of service and potential for future development and
contribution to the success of the Group.

In the case of a performance-related PSP Award, the Performance Targets will be set by the
Remuneration Committee depending on each individual Participant’s job scope and responsibilities.
The Performance Targets to be set shall take into account both the medium and long-term corporate
objectives of the Group and the individual performance of the Participant and will be aimed at
sustaining long-term growth. The corporate objectives shall cover market competitiveness, business
growth and productivity growth. The Performance Targets could be based on criteria such as sales
growth, growth in earnings and return on investment. In addition, the Participant’s length of service
with the Group, achievement of past Performance Targets, value-add to the Group’s performance
and development and overall enhancement to shareholder value, inter alia, will be taken into account.

As soon as reasonably practicable after a PSP Award is finalised by the Remuneration Committee,
the Remuneration Committee shall send a PSP Award letter to the Participant confirming the PSP
Award in accordance with the PSP.

The Remuneration Committee shall take into account various factors when determining the method
to arrive at the exact number of New Shares comprised in a PSP Award. Such factors include, but
are not limited to, the current price of the Shares, the total issued share capital of the Company
and the predetermined dollar amount which the Remuneration Committee decides that a Participant
deserves for meeting his Performance Targets. For example, New Shares may be awarded based
on predetermined dollar amounts such that the quantum of New Shares comprised in PSP Awards
is dependent on the closing price of Shares transacted on the Market Day the PSP Award is vested.
Alternatively, the Remuneration Committee may decide absolute numbers of New Shares to be
awarded to Participants irrespective of the price of the Shares. The Remuneration Committee shall
monitor the grant of PSP Awards carefully to ensure that the size of the PSP will comply with the
relevant rules of the Listing Manual.

PSP Awards are personal to the Participant to whom they are given and shall not be transferred
(other than to a Participant’s personal representative(s) on the death of that Participant), charged,
assigned, pledged or otherwise disposed of, in whole or in part, unless with the prior approval of the
Remuneration Committee.
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Every PSP Award shall be subject to the condition that no New Shares would be issued or transferred
pursuant to the vesting of any PSP Award if such issue or transfer would be contrary to the constitutive
documents of the Company or any law or enactment, or any rules or regulations of any legislative or
non-legislative governing body for the time being in force in Singapore or any other relevant country
having jurisdiction in relation to the issue or transfer of Shares in relation thereto.

Details of PSP Awards

The Remuneration Committee shall decide, in relation to each PSP Award to be granted to a
Participant:

(a) the Participant;
(b) the date on which the PSP Award is to be granted;
(c) the performance period;

(d) the number of New Shares which are the subject of the PSP Award (subject to the PSP
Rules);

(e) the Performance Target(s) and the performance period during which such Performance
Target(s) are to be satisfied, if any;

() the extent to which the New Shares in relation to a PSP Award shall be released on each
prescribed Performance Target being satisfied (whether fully or partially) or exceeded or not
being satisfied, as the case may be, at the end of the performance period;

(9) the Vesting Date; and

(h) any other condition which the Remuneration Committee may determine in relation to that PSP
Award.

Vesting of PSP Awards

(a) Notwithstanding that a Participant may have met his Performance Targets, no PSP Awards
shall be vested:

(i) subject to sections 3.2.7(b), 3.2.7(c) and 3.2.7(d) below, upon the Participant ceasing
to be in the employment of the Group for any reason whatsoever; or

(ii) upon the bankruptcy of the Participant or the happening of any other event which
result in his being deprived of the legal or beneficial ownership of such PSP Award; or

(iii) in the event of misconduct on the part of the Participant, as determined by the
Remuneration Committee in its absolute discretion.

For the purpose of section 3.2.7(a)(i) above, a Participant shall be deemed to have ceased
to be so employed as of the date the notice of termination of employment is tendered by or is
given to him, unless such notice shall be withdrawn prior to its effective date.

(b) If a Participant ceases to be employed by the Group by reason of his:

(i) ill health, injury or disability, in each case, as certified by a medical practitioner
approved by the Remuneration Committee;
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(i) redundancy;
(iii) retirement at or after a normal retirement age; or
(iv) retirement before that age with the consent of the Remuneration Committee,

the Remuneration Committee may, at its absolute discretion, preserve all or any part of any
PSP Award and decide as soon as reasonably practicable following such event either to
vest some or all of the Shares which are the subject of any PSP Award or to preserve all or
part of any PSP Award until the end of the performance period and subject to the provisions
of the PSP. In exercising its discretion, the Remuneration Committee will have regard to all
circumstances on a case-by-case basis, including (but not limited to) the contributions made
by that Participant and the extent to which the Performance Targets has been satisfied.

(c) If a Participant ceases to be employed by a Subsidiary:

0] by reason of the Subsidiary, by which he is principally employed ceasing to be a
company within the Group or control of the Company, or the undertaking or part of the
undertaking of such Subsidiary, being transferred otherwise than to another company
within the Group; or

(i) for any other reason, provided the Remuneration Committee gives its consent in
writing,

he may, at the absolute discretion of the Remuneration Committee be entitled to a PSP Award
so long as he has met the Performance Targets notwithstanding that he may have ceased to
be employed by the Group after the fulfiiment of such Performance Targets.

(d) If a Participant dies and at the date of his death holds any PSP Awards which has not yet been
released, such PSP Award may, at the absolute discretion of the Remuneration Committee,
be released to the duly appointed legal representative(s) of the Participant.

(e) If a Participant, who is also an Executive Director or Non-Executive Director, ceases to be a
Director for any reason whatsoever, a PSP Award held by that Participant may, to the extent

not yet released, at the absolute discretion of the Remuneration Committee be released.

Release of PSP Awards

As soon as reasonably practicable after the end of each performance period, the Remuneration
Committee shall review the Performance Targets specified in respect of that PSP Award and determine
whether they have been satisfied and, if so, the extent to which they have been satisfied (whether fully
or partially) and the number of Shares to be released.

The Remuneration Committee shall have the discretion to determine whether Performance Targets
have been met (whether fully or partially) or exceeded and/or whether the Participant’s performance
and/or contribution to the Company and/or any of its Subsidiaries justifies the vesting of a PSP
Award. In making any such determination, the Remuneration Committee shall have the right to make
reference to the audited results of the Company or the Group, as the case may be, to take in account
such factors as the Remuneration Committee may determine to be relevant, such as changes in
accounting methods, taxes and extraordinary events, and further, the right to amend the Performance
Targets if the Remuneration Committee decides that a changed Performance Target would be a fairer
measure of performance.

22



LETTER TO SHAREHOLDERS

3.2.9

PSP Awards may only be vested and consequently any Shares comprised in such PSP Awards shall
only be delivered upon the Remuneration Committee being satisfied that the Participant has achieved
the Performance Targets.

Subject to the prevailing legislation and the provisions of the Listing Manual, the Company will deliver
Shares to Participants upon vesting of their PSP Awards by way of an issue of New Shares or the
transfer of existing Shares held as treasury shares to the Participants. In determining whether to issue
New Shares or to purchase existing Shares for delivery to Participants upon the vesting of their PSP
Awards, the Company will take into account factors such as the number of Shares to be delivered, the
prevailing market price of the Shares and the financial effect on the Company of either issuing New
Shares or purchasing existing Shares.

The Remuneration Committee will procure, upon approval of the Board, the allotment or transfer to
each Participant of the number of Shares which are to be released to that Participant pursuant to a
PSP Award under section 3.2.5 above. Any proposed issue of New Shares will be subject to there
being in force at the relevant time the requisite Shareholders’ approval under the Companies Act for
the issue of Shares and compliance with the Listing Manual and applicable laws. Any allotment of
New Shares pursuant to a PSP Award will take into account the rounding of odd lots.

Where New Shares are to be allotted upon the vesting of any PSP Award, the Company shall, as
soon as practicable after allotment, where necessary, apply to the SGX-ST for the permission to deal

in and for the listing and quotation of such Shares on the Mainboard of the SGX-ST.

Shares which are allotted or transferred on the release of a PSP Award to a Participant shall be
issued in the name of, or transferred to, CDP to the credit of either:

(a) the securities account of that Participant maintained with CDP;

(b) the securities sub-account of that Participant maintained with a Depository Agent; or

(c) the CPF investment account maintained with a CPF Agent Bank,

in each case, as designated by that Participant. Until such issue or transfer of such Shares has
been effected, that Participant shall have no voting rights nor any entitlements to dividends or other
distributions declared or recommended in respect of any Shares which are the subject of the PSP

Award granted to him.

Alteration of Capital

If a variation in the issued ordinary share capital of the Company (whether by way of a capitalisation
of profits, bonus issue or reserves or rights issue, capital reduction, sub-division, consolidation,
distribution or otherwise) shall take place, then:

(a) the class and/or number of Shares which are the subject of a PSP Award to the extent not yet
vested; and/or

(b) the class and/or number of Shares over which future PSP Awards may be granted under the
PSP,

shall be adjusted by the Remuneration Committee to give each Participant the same proportion of
the equity capital of the Company as that to which he was previously entitled and, in doing so, the
Remuneration Committee shall determine at its own discretion the manner in which such adjustment
shall be made.
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Unless the Remuneration Committee considers an adjustment to be appropriate, the following events
will normally not be regarded as a circumstance requiring adjustment:

(i) the issue of securities as consideration for an acquisition or a private placement of securities;

(ii) the cancellation of issued Shares purchased or acquired by the Company by way of a market
purchase of such Shares undertaken by the Company on the Mainboard of the SGX-ST
during the period when a share purchase mandate granted by Shareholders (including any
renewal of such mandate) is in force;

(iii) the issue of Shares or other securities convertible into or with rights to acquire or subscribe
for Shares to its employees pursuant to any share option scheme or share plan approved by
Shareholders in general meeting, including the PSP; and

(iv) any issue of Shares arising from the exercise of any warrants or the conversion of any
convertible securities issued by the Company.

Notwithstanding the foregoing, the adjustment must be made in such a way that a Participant will
not receive a benefit that a Shareholder does not receive; and any adjustment (except in relation
to a bonus issue) must be confirmed in writing by the Auditors (acting only as experts and not as
arbitrators) to be in their opinion, fair and reasonable.

Upon any adjustment required to be made pursuant to this section, the Company shall notify each
Participant (or his duly appointed personal representative(s)) in writing and deliver to him (or, where
applicable, his duly appointed personal representative(s)) a statement setting forth the class and/
or number of Shares thereafter to be issued or transferred on the vesting of a PSP Award. Any
adjustment shall take effect upon such written notification being given.

Duration of the PSP

The PSP shall continue in force at the discretion of the Remuneration Committee, subject to a
maximum period of 10 years commencing on the date on which the PSP is adopted by the Company
in general meeting, provided always that the PSP may continue beyond the above stipulated period
with the approval of Shareholders in a general meeting and of any relevant authorities which may
then be required.

The PSP may be terminated at any time at the discretion of the Remuneration Committee or by an
Ordinary Resolution of the Company in general meeting subject to all other relevant approvals which
may be required and if the PSP is so terminated, no further PSP Awards shall be offered by the
Company thereunder.

Notwithstanding the expiry or termination of the PSP, any PSP Awards made to Participants prior to
such expiry or termination will continue to remain valid.

Modifications to the PSP

Any or all the provisions of the PSP may be modified and/or altered at any time and from time to time
by resolution of the Remuneration Committee, except that:

(a) any modification or alteration which shall alter adversely the rights attaching to any PSP Award
granted prior to such modification or alteration and which in the opinion of the Remuneration
Committee, materially alters the rights attaching to any PSP Award granted prior to such
modification or alteration may only be made with the consent in writing of such number of
Participants who, if they exercised their PSP Awards in full, would thereby become entitled to
Shares representing not less than three-quarters (3/4) of the total voting rights (or such other
requirements as may be prescribed by the SGX-ST) of all the Shares which would fall to be
vested upon release of all outstanding PSP Awards being satisfied in full;
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(b) any modification or alteration which would be to the advantage of Participants under the
PSP shall be subject to the prior approval of the Shareholders in general meeting. For the
avoidance of doubt, Shareholders who are eligible to participate in the PSP are to abstain
from voting on such resolution; and

(c) no modification or alteration shall be made without the prior approval of the SGX-ST or (if
required) any other stock exchange on which the Shares are quoted and listed, and such
other regulatory authorities as may be necessary.

For the purposes of section 3.2.11(a) above, the opinion of the Remuneration Committee as to
whether any modification or alteration would alter adversely the rights attaching to any PSP Award
shall be final and conclusive.

3.2.12 Abstention from Voting

While Controlling Shareholders and their Associates shall not be eligible to participate in the PSP,
Shareholders who are eligible to participate in the PSP are to abstain from voting on any shareholders’
resolution relating to the PSP, including any Shareholders’ resolution relating to the implementation
of the PSP, and should not accept nominations as proxy or otherwise for voting unless specific
instructions have been given in the Proxy Form on how the vote is to be cast.

FINANCIAL EFFECTS OF THE ESOS AND THE PSP

The financial effects of the Company granting ESOS Options under the ESOS and the PSP Awards under
the PSP are as follows:

Share Capital

The ESOS and the PSP will result in an increase in the Company’s issued share capital only if the New
Shares are issued to Participants upon the exercise of the ESOS Options or pursuant to the PSP Awards,
as the case may be. This will in turn depend on, among others, in the case of ESOS Options, the number of
Shares comprised in the ESOS Options, the number of ESOS Options that are exercised and the Exercise
Price comprised in the ESOS Options and in the case of PSP Awards, the number of PSP Awards granted
and the prevailing Market Price of the Shares on the SGX-ST. However, if existing Shares are purchased for
delivery to Participants or if treasury shares are transferred and delivered to Participants in lieu of issuing
New Shares, the ESOS and the PSP will have no impact on the Company’s issued share capital.

EPS

The ESOS and the PSP are likely to have a dilutive impact on the Company’s consolidated EPS following the
increase in the Company’s number of issued Shares to the extent that New Shares are allotted and issued in
relation to the PSP Awards or upon the exercise of the ESOS Options.

PSP Awards granted under the PSP will result in a charge to earnings equivalent to the fair value of the
PSP Awards at the Date of Grant of the PSP Award over the period commencing from the Date of Grant
to the Vesting Date. Although the grant of PSP Awards will have a dilutive impact on the consolidated EPS
of the Company, the delivery of Shares to Participants in respect of PSP Awards granted under the PSP is
contingent upon the Participants meeting prescribed Performance Targets, which will take into consideration
the contributions of the Participants towards the financial performance of the Group.

NTA

The issue of New Shares upon the exercise of the ESOS Options will increase the Company’s consolidated
NTA by the aggregate Exercise Price of the New Shares issued. On a per Share basis, the effect on the NTA
of the Company will be accretive if the Exercise Price is above the Company’s consolidated NTA per Share,
but dilutive otherwise.
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When New Shares are issued under the PSP, there will be no effect on the NTA. However, if instead of issuing
New Shares to the Participants under the PSP, existing Shares are purchased for delivery to Participants, the
NTA would be impacted by the cost of the Shares purchased.

Cost of ESOS Options and/or PSP Awards

The grant of any PSP Awards and/or ESOS Options under the PSP and ESOS respectively is considered a
share-based payment that falls under the scope of the Singapore Financial Reporting Standards (International)
(in particular, the Singapore Financial Reporting Standards (International) 2 Share-based Payment (“SFRS(l)
2”)) or such other accounting standards that are currently in force. Under SFRS(I) 2, the recognition of an
expense in respect of ESOS Options granted under the ESOS (including such ESOS Options granted at a
discount) is required, as described in the following paragraphs:

(a) The expense will be based on the fair value of the ESOS Options at each Date of Grant of the ESOS
Options and will be recognised over the vesting period. This fair value is normally estimated by
applying the option pricing model at the Date of Grant of the ESOS Options, taking into account the
terms and conditions of the grant of the ESOS Options and recognised as a charge to the Company’s
consolidated profit and loss statement (“P&L”) over the vesting period.

(b) Before the end of the vesting period and at the end of each accounting year, the estimate of the
number of ESOS Options that are expected to vest in each Participant by the Vesting Date is revised,
and the impact of the revised estimate is recognised in the consolidated P&L. After the Vesting Date,
no adjustment of the charge to the consolidated P&L is made.

With respect to the PSP Awards granted under the PSP, as Participants will receive Shares in settlement of
the Awards, the Awards would be accounted for as equity-settled share-based transactions, as described in
the following paragraphs:

(i) The fair value of employee services received in exchange for the grant of the PSP Awards would be
recognised as a charge to the consolidated income statement over the period between the Date of
Grant and the Vesting Date of a PSP Award. For PSP Awards, the total amount of charge over the
vesting period is determined by reference to the fair value of each PSP Award granted at the Date of
Grant and the number of Shares vested at the Vesting Date, with a corresponding credit to the reserve
account. Before the end of the vesting period, at each accounting year end, the estimate of the number
of PSP Awards that are expected to vest by the Vesting Date is revised, and the impact of the revised
estimate is recognised in the consolidated income statement with a corresponding adjustment to the
reserve account. After the Vesting Date, no adjustment to the charge to the consolidated income
statement is made.

(i) The amount charged to the income statement also depends on whether the Performance Targets
attached to a PSP Award are measured by reference to the market price of the Shares. This is
known as a market condition. If the Performance Targets are a market condition, the probability of the
Performance Targets being met is taken into account in estimating the fair value of the PSP Award
granted at the Date of Grant, and no adjustments to the amounts charged to the income statement
are made whether or not the market condition is met. However, if the Performance Targets are not
a market condition, the fair value per Share of the PSP Awards granted at the Date of Grant is used
to compute the amount to be charged to the income statement at each accounting date, based on
an assessment at that date of whether the non-market conditions would be met to enable the PSP
Awards to vest. Thus, where the vesting conditions do not include a market condition, there would be
no cumulative charge to the income statement if the PSP Awards do not ultimately vest.
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PARTICIPATION IN THE ESOS AND THE PSP
Participation by Non-Executive Directors (including Independent Directors)

The ESOS and the PSP shall also be extended to Non-Executive Directors (including Independent Directors).
Although the Non-Executive Directors are not involved in the day-to-day management, these Directors
serving in a non-executive capacity bring to the table their wealth of knowledge, business expertise and
contacts in the business community. They play a crucial role in helping the Group shape its business strategy
and further its business interest by allowing the Group to draw on their different backgrounds and diverse
working experience. Some of these Non-Executive Directors also sit on the Remuneration Committee and
Audit Committee of the Company. They serve an important function in ensuring good corporate governance
of the Group.

The Company recognises that the services and contribution of these persons cannot be measured in the
same way as those who are employees of the Group due to the different nature of their contribution. While
the employees of the Group are remunerated through monthly salaries and annual discretionary bonuses,
the Non-Executive Directors (including Independent Directors) do not receive any monthly salary from the
Group. Instead, they are remunerated for their services by way of directors’ fees generally payable on an
annual basis after the close of the Group’s financial year and subject to the approval of Shareholders in the
annual general meeting. By including the Non-Executive Directors in the Schemes, the Company will have
the flexibility to consider, in the future, compensating them for their services in cash, ESOS Options or PSP
Awards. For instance, the Company may include ESOS Options or PSP Awards (taking into account their
intrinsic value) as a cash-linked component within the fee-based remuneration of such persons, or as a form
of additional compensation in lieu of increasing the cash remuneration. For the avoidance of doubt, any grant
of ESOS Options or PSP Awards to Non-Executive Directors (including Independent Directors) as directors’
fees will be subject to the approval of Shareholders in the annual general meeting.

Before granting any ESOS Options or PSP Awards to a Non-Executive Director, the Remuneration Committee
will take into careful consideration relevant factors such as his contributions to the growth of the Group, his
attendance and participation in meetings of the Company and the years of service of such person. Although
some of these Non-Executive Directors may sit on the Remuneration Committee, the ESOS Rules and PSP
Rules provide that a member of the Remuneration Committee shall not be involved in the deliberations of the
Remuneration Committee in respect of any grant of PSP Awards or ESOS Options to him.

In order to minimise potential conflicts of interest and not to compromise the independence of the Independent
Directors, it is the intention of the Company and the Remuneration Committee that any grant of PSP Awards
or ESOS Options to any Independent Director be measured and balanced against considerations if such
ESOS Options or PSP Awards could compromise the Independent Director’s independence, interfere or
be reasonably perceived to interfere with the exercise of the Independent Director’s independent business
judgment. Taking the foregoing and the following reasons into consideration, the Board is of the view that the
PSP and ESOS will not compromise the objectivity and independence of the Independent Directors:

(a) the purpose of the ESOS and the PSP is to function as tools to reward, retain and motivate the
Participants whose services and contributions are vital to the well-being and success of the Group;

(b) the Independent Directors would primarily continue to be remunerated for their services by way of
directors’ fees payable in cash;

(c) an Independent Director who is a member of the Remuneration Committee shall not be involved in
the deliberations of the Remuneration Committee in respect of any grant of PSP Awards or ESOS
Options to him; and

(d) it is envisaged that the grant of any PSP Awards or ESOS Options to an Independent Director (if any)
will not be significant and will only be made in exceptional circumstances having regard to the criteria
as set out in this section 5.
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DISCLOSURES IN THE ANNUAL REPORT

In accordance with the Listing Manual, the following disclosures (as applicable or as may be prescribed
by the SGX-ST) will be made by the Company in its annual reports for so long as the ESOS and the PSP

continue to be in operation:

(a) the names of the members of the Remuneration Committee administering the ESOS and the PSP;
(b) in respect of the following Participants:

(i) the Directors;

(i) if applicable, Participants who are Controlling Shareholders and their Associates; and

(iii) Participants (other than those in (i) and (ii) above) who receive five per cent. (5%) or more of
the total number of ESOS Options available under the ESOS or five per cent. (5%) or more of
the total number of PSP Awards available under the PSP, the following information:

(A) the name of the Participant;

(B) the following particulars relating to ESOS Options granted under the ESOS or PSP
Awards granted under the PSP (as the case may be):

(1)

(2)

(6)

the number of ESOS Options or PSP Awards (as the case may be) granted to
such Participant during the financial year under review (including terms);

the aggregate number of Shares in relation to ESOS Options or PSP Awards
(as the case may be) granted to such Participant since the commencement of
the ESOS and the PSP up to the end of the financial year under review;

(for the ESOS) the aggregate number of ESOS Options exercised by such
Participant since commencement of the ESOS up to the end of the financial
year under review;

(for the ESOS) the aggregate number of ESOS Options outstanding to such
Participant as at the end of the financial year under review;

(for the PSP) the aggregate number of Shares comprised in PSP Awards
which have been issued and/or transferred to such Participant pursuant to the
vesting of PSP Awards under the PSP since the commencement of the PSP
to the end of the financial year under review;

(for the PSP) the aggregate number of Shares comprised in PSP Awards
which have not been vested as at the end of the financial year under review;

(c) where applicable, the number and proportion of ESOS Options granted at a discount during the
financial year under review in respect of every ten per cent. (10%) range, up to the maximum quantum
of discount granted; and

(d) such other information as may be required by the Listing Manual or the Companies Act.

If any of the disclosures above is not applicable, an appropriate negative statement will be included in the

annual report.
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7.2

PROPOSED ADOPTION OF THE SHARE BUYBACK MANDATE
The Proposed Adoption of the Share Buyback Mandate

Itis a requirement under the Companies Act that a company which wishes to purchase or otherwise acquire its
own shares has to obtain the approval of its shareholders to do so at a general meeting of its shareholders. In
this regard, the Company proposes to adopt the Share Buyback Mandate, subject to Shareholders’ approval
at the EGM, to enable the Directors to exercise all powers of the Company to purchase or otherwise acquire
the Shares on the terms of the Share Buyback Mandate.

The Company proposes to adopt the Share Buyback Mandate for the Company to make market and off-
market buybacks of Shares from time to time of up to 10% of the total number of Shares (excluding treasury
shares and subsidiary holdings) in accordance with the terms set out below. It is presently intended that the
Share Buyback Mandate will be put to Shareholders for renewal at each subsequent annual general meeting
of the Company.

Rationale

The approval of the adoption of the Share Buyback Mandate authorising the Company to purchase or acquire
its Shares would give the Company the flexibility to undertake Share purchases or acquisitions up to the 10%
limit described in section 7.3(a) below at any time, subject to market conditions, during the period when the
Share Buyback Mandate is in force.

The rationale for the Company to undertake the purchase or acquisition of its Shares is as follows:

(a) in managing the business of the Group, the management team strives to increase shareholder value
by improving, inter alia, the return on equity of the Group. A Share purchase is one of the ways in
which the return on equity of the Group may be enhanced; and

(b) the Share Buyback Mandate is an expedient, effective and cost-efficient way for the Company to return
to Shareholders surplus cash/funds which is/are over and above its ordinary capital requirements and
in excess of the financial and possible investment needs of the Group, if any. In addition, the Share
Buyback Mandate will allow the Company to have greater flexibility over, inter alia, the Company’s
share capital structure.

While the Share Buyback Mandate would authorise a purchase or acquisition of Shares up to the said
10% limit during the period referred to in section 7.3(b) below, Shareholders should note that purchases or
acquisitions of Shares pursuant to the Share Buyback Mandate may not be carried out to the full 10% limit as
authorised and the purchases or acquisitions of Shares pursuant to the Share Buyback Mandate will be made
only as and when the Directors consider it to be in the best interests of the Company and/or Shareholders
and in circumstances which they believe will not result in any material adverse effect on the financial condition
of the Company or the Group, or result in the Company being delisted from the SGX-ST. The Directors will
use their best efforts to ensure that after a purchase or acquisition of Shares pursuant to the Share Buyback
Mandate, the number of Shares remaining in the hands of the public will not fall to such a level as to cause
market illiquidity or adversely affect the orderly trading and listing status of the Shares on the SGX-ST.
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Authority and Limits on the Share Buyback Mandate

The authority and limitations placed on purchases or acquisitions of Shares by the Company under the Share
Buyback Mandate are summarised below:

(@)

(b)

Maximum Number of Shares

Only Shares which are issued and fully paid-up may be purchased or acquired by the Company.
The total number of Shares which may be purchased or acquired pursuant to the Share Buyback
Mandate is limited to that number of Shares representing not more than 10% of the total number
of issued Shares as at the date of the EGM (excluding treasury shares and subsidiary holdings) at
which the adoption of the Share Buyback Mandate is approved, unless the Company has, at any time
during the Relevant Period, reduced its share capital by a special resolution under Section 78C of
the Companies Act, or the Court has, at any time during the Relevant Period, made an order under
Section 78I of the Companies Act confirming the reduction of the share capital of the Company, in
which event the total number of issued Shares shall be taken to be the total number of issued Shares
as altered by the special resolution of the Company or the order of the Court, as the case may be. Any
Shares which are held as treasury shares or subsidiary holdings will be disregarded for the purposes
of computing the 10% limit.

For illustrative purposes only, based on the general rule in the foregoing section, on the basis of
199,210,406 Shares in issue (excluding treasury shares and subsidiary holdings) as at the Latest
Practicable Date and assuming no further Shares are issued on or prior to the EGM, and that the
Company does not reduce its share capital, not more than 19,921,040 Shares (representing not more
than 10% of the total number of issued Shares (excluding treasury shares and subsidiary holdings) as
at that date) may be purchased or acquired by the Company pursuant to the Share Buyback Mandate
during the Relevant Period.

Duration of Authority

Purchases or acquisitions of Shares pursuant to the Share Buyback Mandate may be made, at any
time and from time to time, on and from the date of the EGM at which the Share Buyback Mandate
is approved, up to:

(i) the date on which the next annual general meeting is held or required by law to be held;

(i) the date on which the authority conferred by the Share Buyback Mandate is revoked or varied
by Shareholders in a general meeting; or

(iii) the date on which purchases or acquisitions of Shares pursuant to the Share Buyback
Mandate are carried out to the full extent mandated,

whichever is the earliest.

The authority conferred on the Directors by the Share Buyback Mandate to purchase or acquire
Shares may be renewed by the Shareholders in any general meeting of the Company, such as at the
next annual general meeting or at an extraordinary general meeting to be convened immediately after
the conclusion or adjournment of the next annual general meeting. When seeking the approval of the
Shareholders for the renewal of the Share Buyback Mandate, the Company is required to disclose
details pertaining to purchases or acquisitions of Shares pursuant to the proposed Share Buyback
Mandate made during the previous 12 months, including the total number of Shares purchased or
acquired, the purchase price per Share or the highest and lowest prices paid for such purchases
or acquisitions of Shares, where relevant, and the total consideration paid for such purchases or
acquisitions.

30



LETTER TO SHAREHOLDERS

7.4

(c) Manner of Purchase or Acquisition
Purchases or acquisitions of Shares may be made by way of:

(i) on-market purchases (“Market Purchases”), transacted on the SGX-ST through the ready
market, and which may be transacted through one or more duly licensed stockbrokers
appointed by the Company for the purpose, in accordance with Section 76E of the Companies
Act;

(ii) off-market purchases (“Off-Market Purchases”) effected pursuant to an equal access scheme
in accordance with Section 76C of the Companies Act; or

(iii) the date on which purchases or acquisitions of Shares pursuant to the Share Buyback
Mandate are carried out to the full extent mandated,

whichever is the earliest.

(d) Maximum Price
The purchase price (excluding brokerage, stamp duties, commission, applicable goods and services
tax and other related expenses (‘related expenses”)) to be paid for a Share will be determined by

the Directors. However, the purchase price to be paid for the Shares pursuant to the purchases or
acquisitions of the Shares must not exceed:

(i) in the case of a Market Purchase, 105% of the Average Closing Price (as defined hereinafter);
and
(ii) in the case of an Off-Market Purchase pursuant to an equal access scheme, 120% of the

Average Closing Price (as defined hereinafter),
(the “Maximum Price”), in either case, excluding related expenses.
For the above purposes:

“Average Closing Price’ means the average of the closing market prices of the Shares traded on the
SGX-ST over the last five (5) Market Days, on which transactions in the Shares were recorded, immediately
preceding the day of the Market Purchase by the Company or, as the case may be, the day of the making
of the offer pursuant to the Off-Market Purchase, and deemed to be adjusted for any corporate action that
occurs during the relevant five (5) Market Days and the day on which the Market Purchase is made or, as the
case may be, the day of the making of the offer pursuant to the Off-Market Purchase; and

“day of the making of the offer’ means the day on which the Company announces its intention to make an
offer for the purchase of Shares from Shareholders, stating the purchase price (which shall not be more than
the Maximum Price calculated on the foregoing basis) for each Share and the relevant terms of the equal
access scheme for effecting the Off-Market Purchase.

Status of Purchased or Acquired Shares

A Share purchased or acquired by the Company is deemed cancelled immediately on purchase or acquisition
(and all rights and privileges attached to the Share will expire on such cancellation) unless such Share is held
by the Company as a treasury share. At the time of each purchase or acquisition of Shares by the Company,
the Directors will decide whether the Shares purchased or acquired will be cancelled or kept as treasury
shares, or partly cancelled and partly kept as treasury shares, depending on the needs of the Company at
that time. The total number of issued Shares will be diminished by the number of issued Shares purchased or
acquired by the Company which are not held as treasury shares. It is presently intended by the Company that
all or a significant portion of the Shares which are purchased or acquired by the Company under the Share
Buyback Mandate will be cancelled.
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All Shares purchased or acquired by the Company (unless held as treasury shares by the Company to the
extent permitted under the Companies Act) will be automatically delisted by the SGX-ST, and certificates (if
any) in respect thereof will be cancelled and destroyed by the Company as soon as reasonably practicable
following the settlement of any such purchase or acquisition.

Treasury Shares

Under the Companies Act, Shares purchased or acquired by the Company may be held or dealt with as
treasury shares. Some of the provisions on treasury shares under the Companies Act are summarised below:

(a)

(b)

(c)

Maximum Holdings

The aggregate number of Shares held as treasury shares cannot at any time exceed 10% of the total
number of issued Shares.

Voting and Other Rights

The Company cannot exercise any rights in respect of treasury shares and any purported exercise of
such right is void. In particular, the Company cannot exercise any right to attend or vote at meetings
and for the purposes of the Companies Act the Company shall be treated as having no right to vote
and the treasury shares shall be treated as having no voting rights.

In addition, no dividend may be paid, and no other distribution (whether in cash or otherwise) of the
Company’s assets (including any distribution of assets to members on a winding up) may be made,
to the Company in respect of treasury shares. However, the allotment of Shares as fully-paid bonus
shares in respect of treasury shares is allowed. Also, a subdivision or consolidation of any treasury
share into treasury shares of a greater or smaller number is allowed if the total value of the treasury
shares after the subdivision or consolidation, is the same as the total value of the treasury shares
before the subdivision or consolidation, as the case may be.

Disposal and Cancellation
Where Shares are held as treasury shares, the Company may at any time:
(i sell the treasury shares for cash;

(ii) transfer the treasury shares for the purposes of or pursuant to any share scheme, whether for
employees, Directors or other persons;

(iii) transfer the treasury shares as consideration for the acquisition of shares in or assets of
another company or assets of a person;

(iv) cancel the treasury shares; or

(v) sell, transfer or otherwise use the treasury shares for such other purposes as may be
prescribed by the Minister for Finance.

In addition, under the Listing Manual, an immediate announcement must be made of any sale,
transfer, cancellation and/or use of treasury shares. Such announcement must include details such
as the date of the sale, transfer, cancellation and/or use of such treasury shares, the purpose of such
sale, transfer, cancellation and/or use of such treasury shares, the number of treasury shares which
have been sold, transferred, cancelled and/or used, the number of treasury shares before and after
such sale, transfer, cancellation and/or use, the percentage of the number of treasury shares against
the total number of issued shares (of the same class as the treasury shares) which are listed before
and after such sale, transfer, cancellation and/or use and the value of the treasury shares if they are
used for a sale or transfer, or cancelled.
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Reporting Requirements

Within 30 days of the passing of a Shareholders’ resolution to approve the purchase or acquisition of Shares
by the Company, the Directors shall lodge a copy of such resolution with the Registrar.

The Directors shall notify the Registrar within 30 days of a purchase or acquisition of Shares on the SGX-
ST or otherwise. Such notification shall include details of the purchase or acquisition including the date of
the purchase or acquisition, the number of Shares purchased or acquired by the Company, the number of
Shares cancelled, the number of Shares held as treasury shares, the Company’s issued share capital before
and after the purchase or acquisition, the amount of consideration paid by the Company for the purchase or
acquisition, whether the Shares were purchased or acquired out of the profits or the capital of the Company,
and such other information as required by the Companies Act.

The Listing Manual specifies that a listed company shall notify the SGX-ST of all purchases or acquisitions of
its Shares not later than 9.00 a.m.:

(a) in the case of a Market Purchase, on the Market Day following the day on which the Market Purchase
was made; and

(b) in the case of an Off-Market Purchase, on the second Market Day after the close of acceptances of
the offer for the Off-Market Purchase.

The notification of such purchases or acquisitions of Shares to the SGX-ST shall be in such form and
shall include such details that the SGX-ST may prescribe. The Company shall make arrangements with its
stockbrokers to ensure that they provide the Company in a timely fashion the necessary information which
will enable the Company to make the notifications to the SGX-ST.

The Company, upon undertaking any sale, transfer, cancellation and/or use of treasury shares, will comply with
Rule 704(28) of the Listing Manual, which provides that an issuer must make an immediate announcement
thereof, stating the following:

(i) date of the sale, transfer, cancellation and/or use;

(i) purpose of such sale, transfer, cancellation and/or use;

(iii) number of treasury shares sold, transferred, cancelled and/or used;

(iv) number of treasury shares before and after such sale, transfer, cancellation and/or use;

(v) percentage of the number of treasury shares against the total number of Shares outstanding in a
class that is listed before and after such sale, transfer, cancellation and/or use; and

(vi) value of the treasury shares if they are used for a sale or transfer, or cancelled.
Source of Funds

The Company may only apply funds for the purchase or acquisition of Shares as provided in the Constitution
and in accordance with the applicable laws in Singapore. The Company may not purchase or acquire its
Shares for a consideration other than in cash or, in the case of a Market Purchase, for settlement otherwise
than in accordance with the trading rules of the SGX-ST.

The Company may use internal sources of funds or external borrowings or a combination of both to finance
the Company’s purchase or acquisition of Shares pursuant to the Share Buyback Mandate. The Directors will
not exercise the Share Buyback Mandate to such an extent that it would either (a) have a material adverse
effect on the working capital requirements of the Group; or (b) contravene any applicable rule in the Listing
Manual.
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Financial Effects

It is not possible for the Company to realistically calculate or quantify the impact of purchases or acquisitions
of Shares that may be made pursuant to the Share Buyback Mandate on the NTA per Share and EPS as the
resultant effect would depend on, inter alia, the aggregate number of Shares purchased or acquired, whether
the purchase or acquisition is made out of capital or profits, the purchase prices paid for such Shares, the
amount (if any) borrowed by the Company to fund the purchase or acquisition and whether the Shares
purchased or acquired are cancelled or held as treasury shares.

The Company’s total number of issued Shares will be diminished by the total number of Shares purchased
by the Company and which are not held as treasury shares. The NTA of the Group will be reduced by the
aggregate purchase price (including any expenses such as brokerage and commission) paid by the Company
for the Shares.

Under the Companies Act, purchases or acquisitions of Shares by the Company may be made out of the
Company’s capital or profits so long as the Company is solvent. Where the consideration paid by the Company
for the purchase or acquisition of Shares is made out of profits, such consideration will correspondingly
reduce the amount available for the distribution of cash dividends by the Company.

The purchase or acquisition of Shares will only be effected by the Company after the Directors have
considered relevant factors such as the working capital requirements, the availability of financial resources
and the expansion and investment plans of the Group, and the prevailing market conditions.

For illustrative purposes only, the financial effects of the Share Buyback Mandate on the Company and
the Group, based on the audited financial statements of the Group for the financial year ended 31 December
2022 are based on the assumptions set out below:

(a) based on 199,210,406 Shares in issue (excluding treasury shares and subsidiary holdings) as at the
Latest Practicable Date and assuming no further Shares are issued and no reduction of share capital
of the Company takes place, not more than 19,921,040 Shares (representing 10% of the total number
of issued Shares as at the date of the EGM (excluding treasury shares and subsidiary holdings)) may
be purchased by the Company pursuant to the Share Buyback Mandate (if adopted);

(b) in the case of Market Purchases by the Company and assuming that the Company purchases
or acquires 19,921,040 Shares at the Maximum Price of $$0.064 for one Share (being the price
equivalent to 5% above the Average Closing Price of the Shares for the five (5) consecutive Market
Days on which the Shares were traded on the SGX-ST immediately preceding the Latest Practicable
Date), the maximum amount of funds required for the purchase or acquisition of the 19,921,040
Shares (excluding related expenses) is approximately S$1,268,000; and

(c) in the case of Off-Market Purchases by the Company and assuming that the Company purchases
or acquires 19,921,040 Shares at the Maximum Price of $$0.073 for one Share (being the price
equivalent to 20% above the Average Closing Price of the Shares for the five (5) consecutive Market
Days on which the Shares were traded on the SGX-ST immediately preceding the Latest Practicable
Date), the maximum amount of funds required for the purchase or acquisition of the 19,921,040
Shares (excluding related expenses) is approximately S$1,449,000.

For illustrative purposes only, and based on the assumptions set out in sub-paragraphs (a), (b) and (c)
above and assuming that:

(i) such purchase or acquisition of Shares is made entirely out of capital and financed solely by internal
sources of funds;

(i) the Share Buyback Mandate had been effective on 1 January 2022;
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(iii) the Company had purchased or acquired 19,921,040 Shares on 1 January 2022; and

(iv) related expenses incurred directly in the purchases or acquisitions by the Company of the Shares at
the relevant time are not taken into account,

the financial effects of:

(1) the purchase or acquisition of 19,921,040 Shares by the Company in a Market Purchase or Off-
Market Purchase, where such Shares are held as treasury shares; and

(2) the purchase or acquisition of 19,921,040 Shares by the Company in a Market Purchase or Off-
Market Purchase, where such Shares are cancelled,

on the audited financial statements of the Group and the Company for the financial year ended 31 December
2022 pursuant to the Share Buyback Mandate, are summarised in the following tables:

(A) Market Purchase or Off-Market Purchase of 19,921,040 Shares and 19,921,040 Shares are held
as treasury shares

Group Company
As at 31D b Before After After Off- Before After After Off-
>4 ecember Share Market Market Share Market Market

2022

Purchase Purchase

Purchase Purchase Purchase Purchase

(S$°000)  (S$°000) (S$°000) (S$°000) (S$°000)  (S$°000)
Issued capital and 6,144 3,608 3,246 2,911 375 13
reserves
Treasury shares 0 1,268 1,449 0 1,268 1,449
NTA®M 4,976 3,708 3,527 2,911 1,643 1,462
Total equity 4,976 3,708 3,527 2,911 1,643 1,462
Current assets 35,042 33,774 33,593 43,091 41,823 41,642
Current liabilities 47,414 47,414 47,414 41,774 41,774 41,774
Working capital (12,372)  (13,640)  (13,821) 1,317 49 1,317
Total borrowings 22,191 22,191 22,191 12,877 12,877 12,877
Cash and cash 6,712 5,444 5,263 210 (1,058) (1,239)
equivalents
Profit/(Loss) after tax ~ (21,829)  (23,097)  (23,278)  (25,903)  (27,171)  (27,352)
and non-controlling
interests
Number of Shares 199,210 179,290 179,290 199,210 179,290 179,290
(excluding treasury
shares) ('000)
Treasury shares 0 19,920 19,920 0 19,920 19,920
('000)
Financial ratios

NTA per Share (S$) 2.50 2.07 1.97 1.46 0.92 0.82
EPS (cents)® (10.96) (12.88) (12.98) (13.00) (15.15) (15.26)
Current ratio (times)® (0.74) (0.71) (0.71) (1.03) (1.00) (1.00)
Net gearing ratio (%) 311% 452% 480% 435% 848% 966%

Notes:

(1) NTA equals total equity less minority interest less intangible assets.

(2) For illustrative purposes, EPS is computed based on profit after tax and the number of Shares as shown in the

corresponding row in the table above.
(3) Current ratio equals current assets divided by current liabilities.
4) Net gearing ratio equals total debts net of cash and cash equivalents, divided by total equity.
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(B) Market Purchase or Off-Market Purchase of 19,921,040 Shares and 19,921,040 Shares are
cancelled

Group Company
Before After After Off-  Before After After Off-
Share Market Market Share Market Market
As at 31 December Purchase Purchase Purchase Purchase Purchase Purchase

2022 (S$°000) (S$’000) (S$°000) (S$°000) (S$°000) (S$’000)
Issued capital and 6,144 3,608 3,246 2,91 375 13
reserves
Treasury shares 0 0 0 0 0 0
NTAM 4,976 3,708 3,627 2,911 1,643 1,462
Total equity 4,976 3,708 3,527 2,911 1,643 1,462
Current assets 35,042 33,774 33,593 43,091 41,823 41,642
Current liabilities 47,414 47,414 47,414 41,774 41,774 41,774
Working capital (12,372) (13,640) (13,821) 1,317 49 (132)
Total borrowings 22,191 22,191 22,191 12,877 12,877 12,877
Cash and cash 6,712 5,444 5,263 210 (1,058) (1,239)
equivalents
Profit after tax and (21,829) (23,097) (23,278) (25,903) (27,171) (27,352)
non-controlling
interests
Number of Shares 199,210 179,290 179,290 199,210 179,290 179,290

(excluding treasury
shares) ('000)

Treasury shares ('000) 0 0 0 0 0 0
Financial ratios

NTA per Share (S$) 2.50 2.07 1.97 1.46 0.92 0.82

EPS (cents)® (10.96) (12.88) (12.98) (13.00) (15.15) (15.26)

Current ratio (times)® (0.74) (0.71) (0.71) (1.03) (1.00) (1.00)

Net gearing ratio (%)® 311% 452% 480% 435% 848% 966%

Notes:

(1) NTA equals total equity less minority interest less intangible assets.

(2) For illustrative purposes, EPS is computed based on profit after tax and the number of Shares as shown in the
corresponding row in the table above.

(3) Current ratio equals current assets divided by current liabilities.

(4) Net gearing ratio equals total debts net of cash and cash equivalents, divided by total equity.

Shareholders should note that the financial effects set out above are purely for illustrative
purposes only and based on the abovementioned assumptions. In particular, it is important
to note that the above pro-forma financial analysis is based on the audited historical numbers
for the financial year ended 31 December 2022, and is not necessarily representative of future
financial performance.

Although the Share Buyback Mandate (if adopted) would authorise the Company to purchase up to
10% of the total number of issued Shares (excluding treasury shares and subsidiary holdings) as
determined in accordance with the applicable provisions of the Companies Act, the Company may not
necessarily purchase or be able to purchase the entire 10% of the total number of its issued Shares
(excluding treasury shares and subsidiary holdings). In addition, the Company may cancel all or part
of the purchased Shares or hold all or part of the purchased Shares in treasury.

36



LETTER TO SHAREHOLDERS

7.9

Shareholders who are in doubt as to their tax positions or any tax implications in their
respective jurisdictions should consult their own professional tax advisers.

Take-over Implications

Appendix 2 to the Take-over Code contains the Share Buy-Back Guidance Note applicable as at the Latest
Practicable Date. The take-over implications arising from any purchase or acquisition by the Company of its
Shares are set out below.

(@)

(b)

Obligations to Make a Take-over Offer

If, as a result of any purchase or acquisition by the Company of the Shares, the percentage of
voting rights in the Company of a Shareholder and persons acting in concert with him increases,
such increase will be treated as an acquisition for the purposes of Rule 14 of the Take-over Code.
Consequently, a Shareholder or a group of Shareholders acting in concert with a Director could obtain
or consolidate effective control of the Company and become obliged to make an offer under Rule 14
of the Take-over Code.

Persons Acting in Concert

Under the Take-over Code, persons acting in concert (“concert parties”) comprise individuals or
companies who, pursuant to an agreement or understanding (whether formal or informal), co-operate,
through the acquisition by any of them of shares in a company, to obtain or consolidate effective
control of the company.

Unless the contrary is established, the following persons will be presumed to be acting in concert:

(i) a company with its parent company, its subsidiaries, its fellow subsidiaries, any associated
companies of the foregoing companies, any company whose associated companies include
any of the foregoing companies, and any person who has provided financial assistance (other
than a bank in the ordinary course of business) to any of the foregoing for the purchase of
voting rights;

(ii) a company with any of its directors, together with their close relatives, related trusts and any
companies controlled by any of the directors, their close relatives and related trusts;

(iii) a company with any of its pension funds and employee share schemes;

(iv) a person with any investment company, unit trust or other fund whose investment such person
manages on a discretionary basis, but only in respect of the investment account which such
person manages;

(v) a financial or other professional adviser, including a stockbroker, with its client in respect of
the shareholdings of the adviser and the persons controlling, controlled by or under the same
control as the adviser;

(vi) directors of a company, together with their close relatives, related trusts and companies
controlled by any of them, which is subject to an offer or where they have reason to believe a

bona fide offer for their company may be imminent;

(vii)  partners; and
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7.10

(c)

(viii)  an individual, his close relatives, his related trusts, any person who is accustomed to act
according to the instructions of the individual, companies controlled by any of the foregoing
persons, and any person who has provided financial assistance (other than a bank in the
ordinary course of business) to any of the foregoing persons and/or entities for the purchase
of voting rights.

For this purpose, ownership or control of at least 20% but not more than 50% of the voting rights of a
company will be regarded as the test of associated company status.

The circumstances under which Shareholders, including Directors and their concert parties
respectively, will incur an obligation to make a take-over offer under Rule 14 of the Take-over Code
after a purchase or acquisition of Shares by the Company are set out in Appendix 2 to the Take-over
Code.

Effect of Rule 14 and Appendix 2 to the Take-over Code

In general terms, the effect of Rule 14 and Appendix 2 to the Take-over Code is that, unless exempted,
Directors and their concert parties will incur an obligation to make a take-over offer under Rule 14 of
the Take-over Code if, as a result of the Company purchasing or acquiring Shares, the voting rights of
such Directors and their concert parties would increase to 30% or more, or if such Directors and their
concert parties hold between 30% and 50% of the Company’s voting rights, if the voting rights of such
Directors and their concert parties would increase by more than 1% in any period of six (6) months.

Under Appendix 2 to the Take-over Code, a Shareholder not acting in concert with the Directors will
not be required to make a take-over offer under Rule 14 of the Take-over Code if, as a result of the
Company purchasing or acquiring its Shares, the voting rights of such Shareholder would increase to
30% or more, or, if such Shareholder holds between 30% and 50% of the Company’s voting rights,
the voting rights of such Shareholder would increase by more than 1% in any period of six (6) months.
Such Shareholder need not abstain from voting in respect of the resolution authorising the Share
Buyback Mandate.

Based on substantial shareholding notifications received by the Company under Part 7 of the
Securities and Futures Act as at the Latest Practicable Date, none of the Substantial Shareholders
of the Company would become obliged to make a mandatory offer for the Company under Rule 14
of the Take-over Code as a result of the purchase or acquisition by the Company of the maximum
limit of 10% of its issued Shares (excluding treasury shares and subsidiary holdings) as at the Latest
Practicable Date.

Shareholders who are in doubt as to their obligations, if any, to make a mandatory take-over offer
under the Take-over Code as a result of any purchase or acquisition of Shares by the Company
should consult the Securities Industry Council of Singapore and/or their professional advisers at the
earliest opportunity.

Listing Manual

While the Listing Manual does not expressly prohibit purchases or acquisitions of shares by a listed company
during any particular time or times, the Company, in line with Rule 1207(19)(c) of the Listing Manual, will not
purchase or acquire any Shares through Market Purchases during the following periods:

(@)

if the Company announces its quarterly financial statements, whether required by the SGX-ST or
otherwise, two (2) weeks immediately preceding the announcement of the Company’s financial
statements for each of the first three (3) quarters of its financial year and one (1) month before the
announcement of the Company’s full year financial statements; or
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7.1

8.1

8.2

(b) if the Company does not announce its quarterly financial statements, one (1) month immediately
preceding the announcement of the Company’s half year and full year financial statements.

The Company’s decision to purchase or acquire Shares would only be made with an arrangement that could
reasonably be expected to ensure that information that is not generally available would not be communicated
or informed to the person within the Company who makes the decision to transact.

The Company is required under Rule 723 of the Listing Manual to ensure that at least 10% of its listed
securities (excluding treasury shares, preference shares and convertible equity securities) are in the hands of
the public. The “public”, as defined in the Listing Manual, are persons other than the directors, chief executive
officer, Substantial Shareholders or Controlling Shareholders of the Company and its subsidiaries, as well as
the Associates of such persons.

As at the Latest Practicable Date, 129,833,081 Shares, representing 65.17% of the total number of issued
Shares (excluding treasury shares), are held in the hands of the public. Assuming that the Company purchases
the aggregate of 19,921,040 Shares through Market Purchases, being the full 10% limit pursuant to the Share
Buyback Mandate from the public (as defined in the Listing Manual), the number of Shares in the hands of the
public would be reduced to 109,912,041 Shares, representing approximately 61.30% of the issued Shares of
the Company (excluding treasury shares). Accordingly, the Company is of the view that there is a sufficient
number of Shares held in the hands of the public which would permit the Company to undertake purchases
or acquisitions of its Shares up to the full 10% limit pursuant to the Share Buyback Mandate (if adopted)
without affecting the listing status of the Shares on the SGX-ST, and that the number of Shares remaining in
the hands of the public will not fall to such a level as to cause market illiquidity.

In undertaking any purchases or acquisitions of Shares through Market Purchases, the Directors will use their
best efforts to ensure that, notwithstanding such purchases, a sufficient float in the hands of the public will be
maintained so that the purchases or acquisitions of Shares will not adversely affect the listing status of the
Shares on the SGX-ST, cause market illiquidity or adversely affect the orderly trading of the Shares.

Previous Share Buybacks

The Company has not purchased any Shares during the 12-month period preceding the Latest Practicable
Date.

THE PROPOSED DISPOSAL OF 90,000 SQUARE METRES FORMING PART OF THE GROUP’S
SHIPYARD IN BATAM

Background

On 12 April 2023, the Company announced that its wholly-owned subsidiary PT. Nexus Engineering Indonesia
(the “Seller”) had entered into a Conditional Land Sale & Purchase Agreement (the “CLSPA”) with Oil States
Industries (Asia) Pte Ltd (the “Purchaser”) for the sale of 90,000 square metres of land (the “Land”) forming
part of the Group’s 328,956 square metre waterfront fabrication yard on the eastern side of Batam Island,
Kabil (the “Batam Shipyard, and such disposal the “Proposed Disposal”).

Information on the Proposed Disposal

8.2.1 Information on the Seller and the Batam Shipyard

The Seller is a wholly-owned subsidiary of the Company and holds the leasehold interest of the
Batam Shipyard.
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8.2.2

The Batam Shipyard is located at JL. Pattimura RT 01 / RW 04 Kampung Panau, Kelurahan Kabil,
Kecamatan Nongsa, Batam 29467 and has a total area of 328,956 square metres, including sea
frontage. The term of the lease for the Batam Shipyard expires on 18 April 2037, and has been fully
paid in advance.

As a condition to completion of the Proposed Disposal (“Completion” and the date of Completion
the “Completion Date”), the Batam Shipyard will be subdivided into smaller land parcels and the
Purchaser will purchase the Land from the Seller. The Land has a total area of 90,000 square
metres which is approximately one-third of the total land area comprising the Batam Shipyard. Upon
Completion, the Batam Shipyard will be divided into two land parcels, with the Purchaser being the
registered proprietor of the land parcel comprising the Land, and the Seller being the registered
proprietor of the remainder of the Batam Shipyard (i.e., the Batam Shipyard less the Land).

Information on the Purchaser

The Purchaser is a subsidiary of Oil States Industries, Inc., a major global provider of integrated
energy systems and solutions. They serve customers in the onshore, marine and industrial markets.
The Seller was approached directly by the Purchaser and no introducer was involved in brokering the
Proposed Disposal.

The Purchaser is not an “interested person” of the Company for purposes of Chapter 9 of the
Mainboard Rules.

8.3 Principal terms of the Proposed Disposal

8.3.1

Aggregate value of consideration

The consideration payable under the Proposed Disposal is $$8,640,000 to be satisfied in cash (the
“Consideration”) as follows:

(a) 4.0% of the Consideration (the “Booking Deposit”) was paid by the Purchaser on the signing
of the CLSPA (the “Effective Date”);

(b) 8.0% of the Consideration (“Initial Deposit”, and, together with the “Booking Deposit”’ the
“Deposits”) is payable by the Purchaser upon the fulfilment of the Conditions Precedent (as
defined below); and

(c) 88.0% of the Consideration is payable by the Purchaser to the Seller’'s account on the
Completion Date.

Under the terms of the CLSPA, in the event (i) the Conditions Precedent that the representations and
warranties of the Purchaser are true, complete and correct as of Completion Date are not fulfilled as
at Completion Date, among others; or (ii) the Purchaser defaults in its Completion obligations, the
Seller would be entitled to terminate the CLSPA and the Seller would not be obligated to return the
Deposits to the Purchaser.

In all other termination events, including (i) a failure by the Seller to satisfy the Conditions Precedent
that are applicable to the Seller, which includes the obtaining of the approval of the Company’s
shareholders for the consummation of the Proposed Disposal and the obtaining of the new certificates
resulting from the subdivision of the land comprising the Batam Shipyard; and (ii) a breach by the
Seller of any term of the CLSPA and such breach not being rectified after 30 calendar days, the
Deposits will be returned to the Purchaser. The CLSPA does not impose obligations on the Seller to
pay any other amounts to the Purchaser in such an event.
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8.3.2

The Parties have agreed to fulfill all Conditions Precedent as soon as possible, in any case no later
than four (4) months from the date of the CLSPA (the “Conditions Precedent Date”). In the event the
Conditions Precedent are not fulfilled (or waived) by the Conditions Precedent Date, the Purchaser
will have the right to extend the Conditions Precedent Date to a date falling six (6) months after the
date of the CLSPA (the “Extended CP Date”). Following such extension by the Purchaser, if the
Conditions Precedent are not fulfilled (or waived) by the Extended CP Date, unless mutually agreed
by the parties, the Purchaser may terminate the CLSPA. In such an event, the Deposits will be
returned to the Purchaser.

The consideration payable for the Land was arrived at on a willing buyer and willing seller basis after

arm’s length negotiations between the Seller and the Purchaser, taking into account, inter alia, the

following factors:

(a) the prevailing market conditions;

(b) the Valuation Report which imputes an approximately S$7.23 million value on the Land.
Please refer to section 8.4 for more details on the Independent Report prepared in the course

of the Independent Valuation commissioned by the Company;

(c) the Land comprises part of the Batam Shipyard that has remained unutilised since the Group’s
acquisition of the Batam Shipyard in 2008; and

(d) the Group’s immediate and future business needs.

Conditions precedent to Completion

Completion of the Proposed Disposal is conditional upon the fulfiilment of the following material
conditions (the “Conditions Precedent”):

(a) Seller’s Conditions Precedent

(i) All the representations and warranties of the Seller made in the CLSPA will be true,
complete and correct as at the Effective Date and as at Completion Date and the
Seller having performed or complied in all respects with all obligations and covenants
required by the CLSPA to be performed or complied with by the Seller;

(i) there being no Material Adverse Change (as defined herein) as of the Effective Date
and Completion. “Material Adverse Change” means any circumstance which, either
individually or in aggregate with all other circumstances, would (a) invalidate the
Seller’'s ownership of the Land; or (b) prevent the consummation of the Proposed
Disposal;

(iii) all governmental authorisations having been obtained by the Seller and delivered to
the Purchaser;

(iv) the Seller delivering a zoning confirmation letter that evidences that the Land can be
utilised for the operation of an oil and gas industry and its supporting facilities;

(v) the Seller having obtained new Hak Guna Bangunan (Right to Build) (‘HGB”)
certificates resulting from the subdivision and/or split of the existing HGB certificates

to cover the Land;

(vi) the Seller having obtained approvals from the Board and the Company’s shareholders
for the consummation of the Proposed Disposal; and
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8.4

(vii)  the Seller having obtained any necessary approvals from the SGX-ST.
(b) Purchaser’s Conditions Precedent

(i) All the representations and warranties of the Purchaser made in the CLSPA will be
true, complete and correct as at the Effective Date and as at Completion Date and the
Purchaser having performed or complied in all material respects with the obligations
and covenants required by the CLSPA to be performed or complied with by the
Purchaser;

(ii) the Purchaser having paid the Deposits; and

(iii) the Purchaser being satisfied with the results of the legal, tax, financial, and technical
due diligence on the Seller and the Land in so far as all relevant information has been
disclosed by the Seller.

As at the date of this Circular, the Conditions Precedent set out in sections 8.3.2(a)(iii), 8.3.2(a)(iv),
8.3.2(a)(v), 8.3.2(a)(vii) and 8.3.2(b)(ii) have been fulfilled. The Company will provide an update to
shareholders via SGXNet on any material developments relating to the Proposed Disposal.

Independent Valuation

The Company has commissioned KJPP Toto Suharto & Rekan (the “Independent Valuer”), to perform a
valuation of the Batam Shipyard.

The Independent Valuer is an official member of the Public Appraiser Service Office of the Republic of
Indonesia (Kantor Jasa Penilai Publik (KJPP)). The valuation performed by the Independent Valuer is in
accordance with the Indonesian Appraisal Code of Ethics (KEPI) and Indonesian Appraisal Standards (SPI)
Edition VII-2018.

Based on the valuation report prepared for the Seller by the Independent Valuer dated 16 January 2023
(the “Valuation Report’), the fair value of the Batam Shipyard (comprising the land and the buildings)
as at 31 December 2022 is IDR 411,506,600,000 (being S$35.30 million based on an exchange rate of
S$1:IDR11,659).

The Valuation Report valued the total land area of the Batam Shipyard at approximately S$75.48 per square
metre. This in turn values the Land at approximately S$6.79 million. In addition, the Land includes two vacant
buildings, which, based on the Valuation Report, is valued at S$438,177. Based on the foregoing, this imputes
an approximately S$7.23 million value on the Land.

The Valuation Report defines “fair value” as the price that will be received from the sale of assets or paid for
the transfer of liabilities in an orderly transaction among market participants on the measurement date, which
definition is in accordance with Indonesian Appraisal Standards.

The Independent Valuers utilized a cost approach to determine the fair value of the Batam Shipyard. The
Independent Valuers have indicated that the cost approach is the most suitable approach to use, given
the characteristics of the asset, among others. In comparison, the market approach was considered to be
infeasible as the comparative data was not available on site while the income approach was not applicable
as the asset does not result in direct income.

Shareholders are advised to read and consider the Valuation Report issued by the Independent Valuer

in respect of the valuation of the Land carefully. The Valuation Report is set out in Appendix C to this
Circular and is available as a document for inspection.
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8.5

8.6

8.7

Value of the Land

Based on the unaudited management accounts of the Seller for 31 December 2022, the net book value of the
Land is S$631,282. The Consideration represents a S$7,692,718 excess over the net book value of the Land
as at 31 December 2022. As the Land comprises part of the Batam Shipyard that has remained unutilised
since the Group’s acquisition of the Batam Shipyard in 2008, there are no net profits attributable to the Land
and there is no gain or loss on disposal. Please refer to Appendix D of this Circular for a site map of the Batam
Shipyard indicating the Land.

Use of proceeds

As the Batam Shipyard is presently unencumbered, the Company intends to apply up to $$5.0 million of the
net proceeds of the Proposed Disposal to repay its other bank borrowings, with the remainder to be used for
general working capital purposes of the Group.

As disclosed by the Company in its Annual Report, the Board is pursuing cost minimisation and deleveraging
initiatives, while focusing on monetizing fixed assets to achieve an asset light business. The Proposed
Disposal is a step in this direction, and the Company intends to continue pursuing such a strategy, which
may include the sale of its other assets in the future. In the event the Proposed Disposal is not approved by
Shareholders, the Company would have to seek alternative sources in order to repay its bank borrowings.

Rationale for the Proposed Disposal

The Board believes that the Proposed Disposal will be beneficial to and is in the best interests of the Company
and the Group for the following reasons:

8.7.1 As the Land comprises part of the Batam Shipyard that has remained under-utilised since FY2014
due to downturn in the offshore oil and gas sector, the Proposed Disposal would not have a material
impact or impede the Company’s operations of the Batam Shipyard. The Company believes that the
Proposed Disposal is an opportunity for the Company to realise the value of such unutilised portion of
the Batam Shipyard at a reasonable premium to its investment costs, so as to mitigate the challenges
of evolving economic market conditions for the marine and oil & gas industry as a whole.

8.7.2 The Proposed Disposal will enable the Group to substantially repay its bank borrowings and reap
substantial interest savings as well as lowering the depreciation expenses as the Group transforms

towards an asset light strategy.

8.7.3 It will strengthen the Group as an on-going concern, via strengthening the balance sheet and net
current liabilities.
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8.8

8.9

Relative figures computed on the bases set out in Rule 1006 of the Listing Manual

The relative figures of the Proposed Disposal under Listing Rule 1006 of Mainboard Rules based on
audited consolidated financial statements of the Group for 31 December 2022 (being the latest announced
consolidated accounts), are set out below.

Rule 1006 | Bases Relative Figures (%)
(a) Net asset value of the assets to be disposed of, compared with | 10.27 ™
the Group’s net asset value
(b) Net profits attributable to the assets acquired or dispose of, | Not applicable @
compared with the Group’s net profits
(c) Aggregate value of the consideration given or received, | 108.41 ®

compared with the Company’s market capitalisation based on
the total number of issued Shares excluding treasury shares

(d) Number of equity securities issued by the Company as | Not applicable
consideration for an acquisition, compared with the number of
equity securities previously in issue

(e) The aggregate volume or amount of proven and probable | Not applicable
reserves to be acquired, compared with the aggregate of the

Group’s proven and probable reserves

Notes:

1) The net asset value of the Land is approximately S$0.63 million as at 31 December 2022 and the Group’s net asset value
attributable to shareholders as at 31 December 2022 is S$6.14 million.

(2) The Proposed Disposal relates to a disposal of the Land. The Land comprises part of the Batam Shipyard that has remained
unutilised since the Group’s acquisition of the Batam Shipyard in 2008. As such, there are no net profits attributable to the
Land.

(3) The aggregate value of the Consideration is S$8,640,000. The market capitalisation of the Company on the Market Day

preceding the date of the sale and purchase agreement was S$7,968,416.
As the relative figure under Rule 1006(c) of the Mainboard Rules exceeds 20.0%, the Proposed Disposal
constitutes a “major transaction” as defined in Chapter 10 of the Mainboard Rules, and the Company will be
seeking Shareholder’s approval for the Proposed Disposal at the upcoming EGM.

Financial effects of the Proposed Disposal

The proforma financial effects of the Proposed Disposal on the NTA per Share and the loss per Share (“‘LPS”)
of the Group are set out below. The proforma financial effects have been prepared based on:-

(a) the unaudited consolidated financial results of the Group for 31 December 2022 (being the most
recently announced consolidated full-year financial statements of the Group); and

(b) the management unaudited accounts of the Seller for 31 December 2022.

The proforma financial effects are purely for illustration purposes only and are therefore not necessarily
indicative of the actual financial position of the Group after the Proposed Disposal has been completed.
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8.10

8.9.1

8.9.2

Net Tangible Asset

For illustrative purposes only, the proforma financial effects of the Proposed Disposal on the Group’s
NTA per Share, assuming that the Proposed Disposal had been completed on 31 December 2022,

being the end of the most recently completed financial year, are set out below:

Before the Proposed

After the Proposed

NTA Transaction Transaction
NTA @ (S$'000) 6,144 13,836 ©
Number of issued Shares 199,210,406 199,210,406
NTA per Share (cents) 3.08 6.95
Notes:
(1) As at the Latest Practicable Date, the Company does not have any treasury shares or subsidiary holdings.
(2) NTA attributable to the shareholders, excluding minority interests.
(3) The increase in NTA is due to the net gain on disposal as a result of the Proposed Disposal. Please refer to section

8.5 for more information.

Loss per Share

For illustrative purposes only, the proforma financial effects of the Proposed Disposal on the
consolidated losses of the Group, assuming that the Proposed Disposal had been completed on 1
January 2022, being the beginning of the most recently completed financial year, are set out below:

Before the Proposed After the Proposed
LPS Transaction Transaction
Loss attributable to the owners of the (21,829) (14,136)
Company (S$'000)
Weighted average number of issued 199,210,406 199,210,406
Shares
LPS - Basic (cents) (10.95) (7.09)
Note:
(1) This is equal to the number of issued Shares as at 31 December 2022, as there were no changes in the number of

the Company’s issued shares in FY2022.

Directors’ Service Contracts

No person is proposed to be appointed as a director of the Company in connection with the Proposed
Disposal. Accordingly, no service contract is proposed to be entered into between the Company and any

such person.
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9.

10.

1.

DIRECTORS AND SUBSTANTIAL SHAREHOLDERS’ INTERESTS

As at the Latest Practicable Date, the interests of the Directors and Substantial Shareholders in issued
Shares are as follows:

Direct Interest Deemed Interest Total

No. of Shares % No. of Shares %" %"
Directors
Chua Beng Yong 8,729,875 4.38 - - 4.38
Chua Meng Hua 8,829,875 4.43 - - 443
Low Wee Siong - - - - -
Lum Kin Wah - - - - -
Substantial Shareholders (other than Directors)
Chan Kwan Bian 27,305,575 | 13.71 | - |- | 1371
Notes:
(1) The shareholding interest is calculated based on the total issued and paid-up share capital of the Company comprising

199,210,406 Shares (excluding treasury Shares) as at the Latest Practicable Date.
EXTRAORDINARY GENERAL MEETING
The EGM, notice of which is set out on pages N-1 to N-4 of this Circular, will be held at 2 Venture Drive, #09-
22, Vision Exchange, Singapore 608526 on 21 July 2023 at 11.30 a.m. for the purpose of considering and
if thought fit, passing, with or without any modification to, the Proposed Transactions set out in the Notice of
EGM.
ACTION TO BE TAKEN BY SHAREHOLDERS

Submission of Questions in Advance of the EGM

(a) All Shareholders may submit substantial and relevant questions relating to the business of the EGM
up till 14 July 2023 at 11.30 a.m. either:

(i) via post to Company’s registered office at 2 Venture Drive, #14-15, Vision Exchange,
Singapore 608526; or

(ii) via electronic mail to william.lee@bkmgroup.com.sg.

Shareholders who submit questions in advance of the EGM should provide their full name, address,
contact number, email and the manner in which they hold Shares (if you hold Shares directly, please
provide your account number with CDP; otherwise, please state if you hold your Shares through CPF
or SRS or other Relevant Intermediary), for our verification purposes.

(b) The Company will endeavour to address all substantial and relevant questions:
(i) (if received by the deadline set out in section 11.1(a) above) before the EGM, and if the
substantial and relevant questions are so received by 17 July 2023 at 11.30 a.m. (being more
than 48 hours prior to the closing date and time for the lodgement of the Proxy Forms), via an

announcement on SGXNet and the Company’s website; or

(ii) (if received after the deadline set out in section 11.1(a) above) during the EGM.
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(c) The Company will also, within one (1) month after the date of the EGM, publish the minutes of the
EGM on SGXNet and the Company’s website, and the minutes will include the responses to the
questions referred to above.

Voting

Shareholders who wish to exercise their voting rights at the EGM may:

(a) (where the Shareholder is an individual) attend and vote at the EGM; or

(b) (where the Shareholder is an individual or a corporate) appoint a proxy to vote on their behalf.

Each of the resolutions to be put to the vote of members at the EGM (and at any adjournment thereof) will be
voted on by way of a poll.

Shareholders (including Relevant Intermediaries) who wish to vote on any or all of the resolutions at the EGM
via proxy must submit a Proxy Form to appoint the proxy. The Proxy Form must be submitted to the Company
in the following manner:

(a) if submitted by post, be lodged at the office of the Company’s registered office at 2 Venture Drive,
#14-15, Vision Exchange, Singapore 608526; or

(b) if submitted electronically, be submitted via email to william.lee@bkmgroup.com.sqg,

in either case by no later than 11.30 a.m. on 19 July 2023, being 48 hours before the time appointed
for the EGM.

Shareholders are strongly encouraged to submit completed Proxy Forms electronically via email.

A member can appoint the Chairman of the EGM as his/her/its proxy, but this is not mandatory. A proxy need
not be a member of the Company.

In the case of submission of the Proxy Form appointing the Chairman of the EGM as proxy, it must be under
the hand of the appointor or of his attorney duly authorised in writing. Where the instrument appointing the
Chairman of the EGM as proxy is executed by a corporation, it must be executed either under its seal or
signed on its behalf by an attorney duly authorised in writing or by an authorised officer of the corporation.
Where the instrument appointing the Chairman of the EGM as proxy is executed by an attorney on behalf
of the appointor, the letter or power of attorney or a duly certified copy thereof must be lodged with the
instrument, failing which the instrument may be treated as invalid.

A corporation which is a Shareholder may authorise by resolution of its directors or other governing body
such person as it thinks fit to act as its representative at the EGM, in accordance with Section 179 of the
Companies Act, and the person so authorised shall upon production of a copy of such resolution certified by
a director of the corporation to be a true copy, be entitled to exercise the powers on behalf of the corporation
so represented as the corporation could exercise in person if it were an individual.

An investor who holds shares through CPF or SRS (as may be applicable) may attend and cast his vote(s)
at the EGM in person. CPF and SRS investors who are unable to attend the EGM but would like to vote,
may approach their respective CPF Agent Banks (i.e. the agent banks approved by CPF) or SRS Operators
(i.e. the agent banks included in the SRS) to appoint the chairman of the EGM to act as their proxy, at least
seven (7) working days before the EGM (i.e. 12 July 2023), in which case, the CPF and SRS investors shall
be precluded from attending the EGM.
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1.3

12

121

12.2

12.3

12.4

13.

The Company shall be entitled to reject the instrument appointing the Chairman of the EGM as proxy if
it is incomplete, improperly completed or illegible, or where the true intentions of the appointor are not
ascertainable from the instructions of the appointor specified in the instrument appointing the Chairman of the
EGM as proxy. In addition, in the case of Shares entered in the Depository Register, the Company may reject
any instrument appointing the Chairman of the EGM as proxy lodged if the Shareholder, being the appointor,
is not shown to have Shares entered against his name in the Depository Register as at 72 hours before the
time appointed for holding the EGM, as certified by CDP to the Company.

Voting Results

An independent scrutineer will be appointed by the Company to direct and supervise the counting and
validation of all valid votes cast at the EGM. The voting results will be announced during the EGM and the
Company will also issue an announcement on SGXNet on the results of the resolutions put to vote at the
EGM.

DIRECTORS’ RECOMMENDATION
The Proposed ESOS

As all of the Directors are eligible to participate in the ESOS, they are therefore deemed to be interested in the
proposed ESOS. Accordingly, all Directors have refrained from making any recommendation to Shareholders
in respect of Ordinary Resolutions 1 and 2 as set out in the Notice of EGM.

The Proposed PSP

As all of the Directors are eligible to participate in the PSP, they are therefore deemed to be interested in the
proposed PSP. Accordingly, all Directors have refrained from making any recommendation to Shareholders
in respect of Ordinary Resolution 3 as set out in the Notice of EGM.

The Proposed Share Buyback Mandate

The Directors are of the opinion that the adoption of the Share Buyback Mandate is in the best interests of the
Company. Accordingly, they recommend that the Shareholders vote in favour of Ordinary Resolution 4 as set
out in the Notice of EGM relating to the proposed renewal of the Share Buyback Mandate.

The Proposed Disposal

None of the Directors or Controlling Shareholders of the Company has any interest, direct or indirect, in
the Proposed Disposal, other than in their capacity as Directors or Shareholders of the Company. Having
considered the terms, the rationale and the benefits of the Proposed Disposal, the Directors are of the view
that the Proposed Disposal is in the best interests of the Company and accordingly recommend that the
Shareholders vote in favour of the resolution for the Proposed Disposal.

ABSTENTION FROM VOTING

As all the Directors will be eligible to participate in the ESOS and the PSP, they and their Associates shall
abstain from voting in respect of their holdings of Shares (if any), and shall not accept appointments as
proxies for voting at the EGM on Ordinary Resolutions 1, 2 and 3 as set out in the Notice of EGM, unless
specific instructions have been given in the Proxy Form on how the Shareholders wish their votes to be cast.

Other persons who are eligible to participate in the ESOS and the PSP and who are also Shareholders,
shall abstain from voting in respect of their holdings of Shares (if any), and shall not accept appointments
as proxies for voting at the EGM on Ordinary Resolutions 1, 2 and 3 as set out in the Notice of EGM, unless
specific instructions have been given in the Proxy Form on how the Shareholders wish their votes to be cast.
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14.

15.

DIRECTORS’ RESPONSIBILITY STATEMENT

The Directors collectively and individually accept full responsibility for the accuracy of the information given in
this Circular and confirm after making all reasonable enquiries that, to the best of their knowledge and belief,
this Circular constitutes full and true disclosure of all material facts about the Proposed Transactions and
the Group, and the Directors are not aware of any facts the omission of which would make any statement in
this Circular misleading. Where information in this Circular has been extracted from published or otherwise
publicly available sources or obtained from a named source, the sole responsibility of the Directors has

been to ensure that such information has been accurately and correctly extracted from those sources and/or
reproduced in this Circular in its proper form and context.

DOCUMENTS AVAILABLE FOR INSPECTION

Copies of the following documents are available for inspection at the registered office of the Company at 2
Venture Drive, #14-15, Vision Exchange, Singapore 608526, during normal business hours from the date of
this Circular up to and including the date of the EGM:

(a) the Constitution of the Company;

(b) the Annual Report;

(c) the proposed ESOS Rules;

(d) the proposed PSP Rules; and

(e) the Valuation Report.
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2.1

APPENDIX A—- ESOS RULES

RULES OF THE EMPLOYEE SHARE OPTION SCHEME

NAME OF THE ESOS

The ESOS shall be called the “Employee Share Option Scheme”.

DEFINITIONS

In the ESOS, unless the context otherwise requires, the following words and expressions shall have the

following meanings:

“Associate”

“Auditors”

“Board”

“CDP”

“CPF”

“Company”

“Companies Act”

“control”

“Controlling Shareholder”

“Date of Grant”

“Director”

“Executive Director”

“Exercise Price”

Has the meaning assigned to it by the Listing Manual, as amended, modified
or supplemented from time to time

The auditors of the Company for the time being

The board of directors of the Company

The Central Depository (Pte) Limited

Central Provident Fund

Beng Kuang Marine Limited

The Companies Act 1967 of Singapore, as amended, modified or supplemented
or modified from time to time

The capacity to dominate decision making, directly or indirectly, in relation to
the financial and operating policies of the Company

A shareholder exercising control over the Company and unless rebutted,
a person who controls directly or indirectly 15% or more of the Company’s
issued share capital shall be presumed to be a Controlling Shareholder of the
Company

In relation to an ESOS Option, the date on which the ESOS Option is granted
to a Participant pursuant to Rule 7

A person holding office as a director for the time being of the Company and/or
its Subsidiaries, as the case may be

Any director of the Group who performs an executive function

The price at which a Participant shall subscribe for each Share upon the
exercise of an Option which shall be the price as determined in accordance
with Rule 9, as adjusted in accordance with Rule 10
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“Grantee”

“Group”

“Group Employee”

“ESOS”

‘ESOS Option”

“ESOS Option Period”

“Independent Director”

“Listing Manual”

“Mainboard”

“Market Day”

“Market Price”

“New Shares”

“Non-Executive Director”

“Offer Date”

“Offeree”

“Ordinary Resolution”

A person to whom an offer of an ESOS Option is made

The Company and its Subsidiaries

Any confirmed full-time employee of the Group (including any Executive
Director) selected by the Committee to participate in the ESOS in accordance
with Rule 4

The Employee Share Option Scheme, as the same may be modified or altered
from time to time

A share option to subscribe for New Shares granted pursuant to the ESOS

The period(s) within which an ESOS Option has to be exercised as stated in
Rule 11

An independent Non-Executive Director

Listing Manual Section A: Rules of Mainboard of the SGX-ST, as amended,
modified or supplemented from time to time

The Mainboard of the SGX-ST

A day on which the SGX-ST is open for trading in securities

A price equal to the average of the last dealt prices for the Shares on the
Mainboard over the five (5) consecutive Trading Days immediately preceding
the Date of Grant of that ESOS Option, as determined by the Remuneration
Committee by reference to the daily official list or any other publication
published by the SGX-ST, rounded to the nearest whole cent in the event of
fractional prices

The new Shares which may be allotted and issued from time to time pursuant
to the exercise of the ESOS Option(s) granted under the ESOS

Any director of the Group other than an Executive Director

The date on which an offer to grant an ESOS Option is made pursuant to the
ESOS

The person to whom an offer of an ESOS Option is made

Aresolution passed in accordance with the Companies Act, being a resolution
passed by a majority of not less than half of such Shareholders as, being
entitled to do so, vote in person or, where proxies are allowed, by proxy
present at a general meeting of which not less than 14 days’ written notice
specifying the intention to propose the resolution as an ordinary resolution
has been duly given
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2.2

23

24

2.5

3.1

“Participant”

“PSP”

“Record Date”

4

“Remuneration Committee’

“‘Rules”

“Securities account”

“SGX-ST”

“Shareholders”

“Shares”

“Subsidiaries”

“Trading Day”

“S$” and “cents”

“%” and “per cent.”

The holder of an Option

The Performance Share Plan, as the same may be modified or altered from
time to time

The date as at the close of business on which the Shareholders must be
registered in order to participate in any dividends, rights, allotments or other
distributions

The Remuneration Committee of the Company for the time being, which will
administer the ESOS

Rules of the Employee Share Option Scheme

The securities account maintained by a Depositor with CDP

Singapore Exchange Securities Trading Limited

Registered holders of Shares, except where the registered holder is CDP, the
term “Shareholders” shall, in relation to such Shares, mean the Depositors
whose securities accounts are credited with Shares

Ordinary shares in the capital of the Company

Companies which are for the time being subsidiaries of the Company as
defined by Section 5 of the Companies Act; and “Subsidiary” means each
of them

A day on which the Shares are traded on the Official List of the Mainboard

Singapore dollars and cents respectively

Percentage or per centum

The term “Depositor”, “Depository Register’ and “Depository Agent” shall have the meanings ascribed to
it by Section 130A of the Companies Act.

Words importing the singular number shall, where applicable, include the plural number and vice versa.
Words importing the masculine gender shall, where applicable, include the feminine and neuter gender.

Any reference to a time of a day in the ESOS is a reference to Singapore time.

Any reference in the ESOS to any enactment is a reference to that enactment as for the time being amended
or re-enacted. Unless otherwise defined, any word defined under the Companies Act or any statutory
modification thereof and used in the ESOS shall have the meaning assigned to it under the Companies Act.

OBJECTIVES OF THE ESOS

The ESOS will provide an opportunity for Group Employees who have contributed significantly to the growth
and performance of the Group and Non-Executive Directors (including Independent Directors) and who
satisfy the eligibility criteria as set out in Rule 4 of the ESOS, to participate in the equity of the Company.
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3.2
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4.2

4.3

4.4

4.5

The ESOS is primarily a share incentive scheme. It recognises the fact that the services of such Group
Employees are important to the success and continued well-being of the Group. Implementation of the ESOS
will enable the Company to give recognition to the contributions made by such Group Employees. At the
same time, it will give such Group Employees an opportunity to have a direct interest in the Company and will
also help to achieve the following positive objectives:

(a) to motivate each Participant to optimise his performance standards and efficiency and to maintain a
high level of contribution to the Group;

(b) to retain key employees and Directors whose contributions are essential to the long-term growth and
profitability of the Group;

(c) to instil loyalty to, and a stronger identification by the Participants with the long-term prosperity of, the
Group;
(d) to attract potential employees with relevant skills to contribute to the Group, and to create value for

the Shareholders;
(e) to give recognition to the contributions made by the Participants to the success of the Group; and
() to align the interests of the Participants with the interests of the Shareholders.
ELIGIBILITY

The following persons (provided that such persons are not undischarged bankrupts and have not entered into
a composition with their respective creditors at the relevant time) shall be eligible to participate in the ESOS
at the absolute discretion of the Remuneration Committee:

(a) Group Employees (including Executive Directors) who have attained the age of 21 years on or before
the relevant Offer Date; and

(b) Non-Executive Directors (including Independent Directors) who have attained the age of 21 years on
or before the relevant Offer Date.

For the avoidance of doubt, the directors and employees of the Company’s parent company and its subsidiaries
are not eligible to participate in the ESOS.

Controlling Shareholders and their Associates who meet the eligibility criteria in Rule 4.1 shall be eligible to
participate in the ESOS, provided that (a) the participation of, and (b) the terms of any ESOS Options to be
granted and the actual number of ESOS Options to be granted under the ESOS to, a Participant who is a
Controlling Shareholder or an Associate of a Controlling Shareholder shall be approved by the independent
Shareholders in separate resolutions for each such person. The Company will at such time provide the
rationale and justification for any proposal to grant the Controlling Shareholder or his Associate any ESOS
Options (including the rationale for any discount to the market price, if so proposed). Such Controlling
Shareholder and his Associate shall abstain from voting on the resolution in relation to his participation in this
ESOS and the grant of ESOS Options to him.

For the purposes of determining eligibility to participate in the ESOS, the secondment of a confirmed Group
Employee to another company within the Group shall not be regarded as a break in his employment or his
employment having ceased by reason only of such secondment to be a full-time employee of the Group.

There will be no restriction on the eligibility of any Participant to participate in any other share option or share
incentive schemes implemented by any other companies within the Group or any other corporation.

Subject to the Companies Act and any requirement of the SGX-ST, the terms of eligibility for participation in
the ESOS may be amended from time to time at the absolute discretion of the Remuneration Committee,
which would be exercised judiciously.
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5.1

5.2

5.3
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7.2

8.1

MAXIMUM ENTITLEMENT

Subject to Rule 4, Rule 5.1, Rule 5.2 and Rule 10, the aggregate number of New Shares in respect of which
Options may be offered to a Grantee for subscription in accordance with the ESOS shall be determined
at the discretion of the Remuneration Committee, which shall take into account criteria such as rank, past
performance, years of service and potential development of the Grantee. The Remuneration Committee may
also, in its discretion, prescribe performance targets based on factors including but not limited to the Group’s
business goals and directions for each financial year, the Grantee’s job scope and responsibilities, and the
prevailing market and economic conditions.

The aggregate number of New Shares issued and issuable in respect of all ESOS Options granted under the
ESOS to the Controlling Shareholders or Associates of the Controlling Shareholders shall not exceed 25% of
the total number of New Shares available under the ESOS.

The number of New Shares issued and issuable in respect of all ESOS Options granted under the ESOS to
each Controlling Shareholder or Associate of a Controlling Shareholder under the ESOS shall not exceed
10% of the total number of New Shares available under the ESOS.

LIMITATION ON SIZE OF THE ESOS

The total number of New Shares over which the Remuneration Committee may grant ESOS Options on
any date, when added to the number of New Shares issued and issuable in respect of (a) all ESOS Options
granted under the ESOS; and (b) all outstanding options or awards granted under such other share-based
incentive schemes of the Company (including the PSP), shall not exceed 15% of the number of issued Shares
(excluding treasury shares and subsidiary holdings, as defined in the Companies Act) from time to time.

OFFER DATE

The Remuneration Committee may, save as provided in Rule 4, Rule 5 and Rule 6 (and subject to the
Companies Act and any requirements of the SGX-ST), offer to grant ESOS Options to such Grantees as it
may select in its absolute discretion at any time during the period when the ESOS is in force, except that no
ESOS Option shall be granted during the period of two (2) weeks before the announcement of the Company’s
financial statements for each of the first three (3) quarters of its financial year and one (1) month before the
announcement of the Company’s full year financial statements (if required to announce quarterly financial
statements), or one (1) month before the announcement of the Company’s half year and full year financial
statements (if not required to announce quarterly financial statements). In addition, in the event that an
announcement on any matter of an exceptional nature involving unpublished price sensitive information is
made, offers to grant ESOS Options may only be made on or after the second (2"¢) Market Day on which such
announcement is released.

An offer to grant the ESOS Option to a Grantee shall be made by way of a letter (the “Letter of Offer”) in the
form or substantially in the form set out in Schedule A, subject to such amendments as the Remuneration
Committee may determine from time to time.

ACCEPTANCE OF OFFER

An ESOS Option offered to a Grantee pursuant to Rule 7 may only be accepted by the Grantee within thirty
(30) days after the relevant Offer Date and not later than 5.00 p.m. on the thirtieth (30"") day from such Offer
Date (a) by completing, signing and returning to the Company the acceptance form (“Acceptance Form”)
in or substantially in the form set out in Schedule B, subject to such modification as the Remuneration
Committee may from time to time determine, accompanied by payment of $S$1.00 as consideration and (b) if,
at the date on which the Company receives from the Grantee the Acceptance Form in respect of the ESOS
Option as aforesaid, he remains eligible to participate in the ESOS in accordance with these Rules.
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8.2

8.3

8.4

8.5

8.6

8.7

9.1

If a grant of an ESOS Option is not accepted strictly in the manner as provided in Rule 8.1, such offer shall,
upon the expiry of the thirty (30) day period, automatically lapse and shall forthwith be deemed to be null and
void and be of no effect.

The Company shall be entitled to reject any purported acceptance of a grant of an ESOS Option made
pursuant to this Rule 8 or exercise notice (‘Exercise Notice”) in or substantially in the form set outin Schedule
C given pursuant to Rule 12 which does not strictly comply with the terms of the ESOS.

ESOS Options are personal to the Grantees to whom they are granted and shall not be sold, mortgaged,
transferred, charged, assigned, pledged or otherwise disposed of or encumbered in whole or in part or in any
way whatsoever without the Remuneration Committee’s prior written approval, but may be exercised by the
Grantee’s duly appointed personal representative as provided in Rule 11.6 in the event of the death of such
Grantee.

The Grantee may accept or refuse the whole or part of the offer. If only part of the offer is accepted, the
Grantee shall accept the offer in multiples of 1,000 Shares.

In the event that a grant of an ESOS Option results in a contravention of any applicable law or regulation, such
grant shall be null and void and be of no effect and the relevant Participant shall have no claim whatsoever

against the Company.

Unless the Remuneration Committee determines otherwise, an ESOS Option shall automatically lapse and
become null, void and of no effect and shall not be capable of acceptance if:

(a) it is not accepted in the manner as provided in Rule 8.1 within the thirty (30) day period;
(b) the Grantee dies prior to his acceptance of the ESOS Option;

(c) the Grantee is adjudicated a bankrupt or enters into a composition with his creditors prior to his
acceptance of the ESOS Option;

(d) the Grantee being a Group Employee ceases to be in the employment of the Group or (being a
Director) ceases to be a Director of the Group, in each case, for any reason whatsoever prior to his
acceptance of the ESOS Option; or

(e) the Company is liquidated or wound-up prior to the Grantee’s acceptance of the ESOS Option.

EXERCISE PRICE

Subject to any adjustment pursuant to Rule 10, the Exercise Price for each New Share in respect of which an

ESOS Option is exercisable shall be determined by the Remuneration Committee, in its absolute discretion,

on the Date of Grant, at:

(a) a price equal to the Market Price; or

(b) a price which is set at a discount to the Market Price, provided that:

(i) the maximum discount shall not exceed 20% of the Market Price (or such other percentage or
amount as may be determined by the Remuneration Committee and permitted by the SGX-
ST); and

(ii) the Shareholders in general meeting shall have authorised, in a separate resolution, the

making of offers and grants of ESOS Options under the ESOS at a discount (and such
discount shall not exceed the maximum discount as aforesaid).
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9.2

9.3

10.

10.1

10.2

10.3

10.4

10.5

In making any determination under Rule 9.1(b), on whether to give a discount and the quantum of such
discount, the Remuneration Committee shall be at liberty to take into consideration such criteria as the
Remuneration Committee may, at its absolute discretion, deem appropriate, including but not limited to:

(a) the performance of the Group;

(b) the years of service and individual performance of the eligible Participant;

(c) the contribution of the eligible Participant to the success and development of the Group; and
(d) the prevailing market conditions.

In the event that the Company is no longer listed on Mainboard or any other relevant stock exchange or
trading in the Shares on Mainboard or such stock exchange is suspended for any reason for fourteen (14)
days or more, the Exercise Price for each Share in respect of which an ESOS Option is exercisable shall be
the fair market value of each such Share as determined by the Remuneration Committee in good faith.

ALTERATION OF CAPITAL

If a variation in the issued share capital of the Company (whether by way of a capitalisation of profits, bonus
issue or reserves or rights issue or reduction (including any reduction arising by reason of the Company
purchasing or acquiring its issued Shares), subdivision, consolidation or distribution, or otherwise howsoever)
should take place, then:

(a) the Exercise Price for the Shares, class and/or number of Shares comprised in the ESOS Options to
the extent unexercised and the rights attached thereto; and/or

(b) the class and/or number of Shares in respect of which additional ESOS Options may be granted to
Participants,

may be adjusted in such manner as the Remuneration Committee may determine to be appropriate including
retrospective adjustments where such variation occurs after the date of exercise of an ESOS Option but the
Record Date relating to such variation precedes such date of exercise and, except in relation to a bonus
issue, upon the written confirmation of the Auditors (acting only as experts and not as arbitrators), that in their
opinion, such adjustment is fair and reasonable.

The issue of securities as consideration for an acquisition of any assets by the Company, or the cancellation of
issued Shares purchased or acquired by the Company by way of market purchase of such Shares undertaken
by the Company on Mainboard during the period when a share purchase mandate granted by Shareholders
(including any renewal of such mandate) is in force, will normally not be regarded as a circumstance requiring
adjustment under the provisions of this Rule 10.

Notwithstanding the provisions of Rule 10.1 above, no such adjustment shall be made if as a result, the
Participant receives a benefit that a Shareholder does not receive.

The restriction on the number of Shares to be offered to any Grantee under Rule 5 above, shall not apply to
the number of additional Shares or ESOS Options over additional Shares issued by virtue of any adjustment
to the number of Shares and/or ESOS Options pursuant to this Rule 10.

Upon any adjustment required to be made pursuant to this Rule 10, the Company shall notify each Participant
(or his duly appointed personal representative(s)) in writing and deliver to him (or, where applicable, his duly
appointed personal representative(s)) a statement setting forth the new Exercise Price thereafter in effect
and the class and/or number of Shares thereafter comprised in the ESOS Option so far as unexercised. Any
adjustment shall take effect upon such written notification being given.
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1.

11.2

ESOS OPTION PERIOD

ESOS Options granted with the Exercise Price set at Market Price shall only be exercisable, in whole or in
part (provided that an ESOS Option may be exercised in part only in respect of 1,000 Shares or any multiple
thereof), at any time, by a Participant after the first (1%!) anniversary of the Offer Date of that ESOS Option,
provided always that (i) the ESOS Options shall be exercised before the tenth (10™") anniversary of the relevant
Offer Date or, in the case of ESOS Options granted to a Participant who is not an employee of the Group
(i.e. a person who is a Non-Executive Director), before the fifth (5") anniversary of the relevant Offer Date, or
such earlier date as may be determined by the Remuneration Committee, failing which all unexercised ESOS
Options shall immediately lapse and become null and void and a Participant shall have no claim against
the Company; and (ii) no ESOS Options shall be exercised during the period of two (2) weeks before the
announcement of the Company’s financial statements for each of the first three (3) quarters of its financial
year and one (1) month before the announcement of the Company’s full year financial statements (if required
to announce quarterly financial statements), or one month before the announcement of the Company’s half
year and full year financial statements (if not required to announce quarterly financial statements).

ESOS Options granted with the Exercise Price set at a discount to Market Price shall only be exercisable,
in whole or in part (provided that an ESOS Option may be exercised in part only in respect of 1,000 Shares
or any multiple thereof), at any time, by a Participant after the second (2") anniversary from the Offer Date
of that ESOS Option, provided always that (i) the ESOS Options shall be exercised before the tenth (10™)
anniversary of the relevant Offer Date or, in the case of ESOS Options granted to a Participant who is not an
employee of the Group (i.e. a person who is a Non-Executive Director), before the fifth (5") anniversary of
the relevant Offer Date, or such earlier date as may be determined by the Remuneration Committee, failing
which all unexercised ESOS Options shall immediately lapse and become null and void and a Participant
shall have no claim against the Company; and (ii) no ESOS Options shall be exercised during the period of
two (2) weeks before the announcement of the Company’s financial statements for each of the first three (3)
quarters of its financial year and one (1) month before the announcement of the Company’s full year financial
statements (if required to announce quarterly financial statements), or one month before the announcement
of the Company’s half year and full year financial statements (if not required to announce quarterly financial
statements).

In making any determination under Rules 11.1 and 11.2 above, on whether to stipulate a deadline to exercise
ESOS Options granted to a Participant who is not an employee of the Group, that is earlier than the fifth
(5"™) anniversary of the relevant Offer Date, the Remuneration Committee shall be at liberty to take into
consideration such criteria as the Remuneration Committee may, at its absolute discretion, deem appropriate,
including but not limited to:

(a) the performance of the Group;

(b) the years of service and individual performance of the eligible Participant;

(c) the contribution of the eligible Participant to the success and development of the Group; and

(d) the prevailing market conditions.

An ESOS Option shall, to the extent unexercised, immediately lapse and become null and void and a
Participant shall have no claim against the Company:

(a) subject to Rules 11.4, 11.5 and 11.6, upon the Participant ceasing to be in the employment of the
Group for any reason whatsoever; or

(b) upon the bankruptcy of the Participant or the happening of any other event which results in his being
deprived of the legal or beneficial ownership of such ESOS Option; or

(c) in the event of misconduct on the part of the Participant, as determined by the Remuneration
Committee in its absolute discretion.
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11.4

For the purpose of Rule 11.3(a), a Participant shall be deemed to have ceased to be so employed as of the
date the notice of termination of employment is tendered by or is given to him, unless such notice shall be
withdrawn prior to its effective date.

In the event of an ESOS Option being exercised in part only, the balance of the ESOS Option not thereby
exercised shall continue to be exercisable in accordance with the ESOS until such time as it shall lapse in
accordance with the ESOS.

If a Participant ceases to be employed by the Group by reason of his:

(a) ill health, injury or disability, in each case, as certified by a medical practitioner approved by the
Remuneration Committee;

(b) redundancy;
(c) retirement at or after a normal retirement age; or
(d) retirement before that age with the consent of the Remuneration Committee,

or for any other reason approved in writing by the Remuneration Committee, he may, at the absolute discretion
of the Remuneration Committee exercise any unexercised ESOS Option within the relevant ESOS Option
Period and upon the expiry of such period, the ESOS Option shall immediately lapse and become null and
void.

If a Participant ceases to be employed by a Subsidiary:

(a) by reason of the Subsidiary, by which he is principally employed ceasing to be a company within the
Group or control of the Company, or the undertaking or part of the undertaking of such Subsidiary,
being transferred otherwise than to another company within the Group; or

(b) for any other reason, provided the Remuneration Committee gives its consent in writing,

he may, at the absolute discretion of the Remuneration Committee, exercise any unexercised ESOS Options
within the relevant Option Period and upon the expiry of such period, the ESOS Option shall immediately
lapse and become null and void.

If a Participant dies and at the date of his death holds any unexercised ESOS Option, such ESOS Option
may, at the absolute discretion of the Remuneration Committee, be exercised by the duly appointed legal
personal representatives of the Participant within the relevant ESOS Option Period and upon the expiry of
such period, the ESOS Option shall immediately lapse and become null and void.

If a Participant, who is also an Executive Director or Non-Executive Director, ceases to be a Director for
any reason whatsoever, he may, at the absolute discretion of the Remuneration Committee, exercise any
unexercised ESOS Option within the relevant ESOS Option Period and upon the expiry of such period, the
ESOS Option shall immediately lapse and become null and void. Such discretion shall be exercised by the
Remuneration Committee where there are strong justifications under the prevailing circumstances to do
s0, including but not limited to, any unfairness caused to the Participant by the lapse of the ESOS Option,
taking into account factors including, but not limited to, the reasons for the Participant’s cessation in his
relevant position and the past contributions made by the Participant. In exercising such discretion, the
Remuneration Committee may also determine the period during which such ESOS Option may continue to
be exercisable, provided that such period does not in any event exceed the ESOS Option Period applicable
to such ESOS Option.
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12

12.1

12.2

12.3

12.4

12.5

12.6

EXERCISE OF OPTIONS, ALLOTMENT AND LISTING OF SHARES

An ESOS Option may be exercised, in whole or in part (provided that an ESOS Option may be exercised
in part only in respect of 1,000 Shares or any multiple thereof), by a Participant giving notice in writing to
the Company in or substantially in the form set out in Schedule C (the “Exercise Notice”), subject to such
amendments as the Remuneration Committee may from time to time determine. Every Exercise Notice must
be accompanied by a remittance for the full amount of the aggregate Exercise Price in respect of the Shares
which have been exercised under the Option, the relevant CDP charges (if any) and any other documentation
the Remuneration Committee may require. All payments shall be made by cheque, cashier’s order, banker’s
draft or postal order made out in favour of the Company. An ESOS Option shall be deemed to be exercised
upon the receipt by the Company of the abovementioned notice duly completed and the receipt by the
Company of the full amount of the aggregate Exercise Price in respect of the Shares which have been
exercised under the ESOS Option.

Subject to:

(a) such consents or other actions required by any competent authority under any regulations or
enactments for the time being in force as may be necessary; and

(b) compliance with the Rules, the Companies Act and the Constitution of the Company,

the Company shall, as soon as practicable after the exercise of an ESOS Option by a Participant but in any
event within ten (10) Market Days after the date of the exercise of the ESOS Option in accordance with Rule
12.1, allot the Shares in respect of which such ESOS Option has been exercised by the Participant and within
five (5) Market Days from the date of such allotment, despatch the relevant share certificates to CDP for
the credit of the securities account of that Participant by ordinary post or such other mode of delivery as the
Remuneration Committee may deem fit.

The Company shall, if necessary, as soon as practicable after the exercise of an ESOS Option, apply for the
listing and quotation of the Shares which may be issued upon exercise of the ESOS Option and the Shares
(if any) which may be issued to the Participant pursuant to any adjustments made in accordance with Rule
10.

Shares which are allotted on the exercise of an ESOS Option by a Participant shall be issued, as the
Participant may elect, in the name of CDP to the credit of the securities account of the Participant maintained
with CDP or the Participant’s securities sub-account with a CDP Depository Agent.

Shares allotted and issued upon the exercise of an ESOS Option shall be subject to all provisions of the
Constitution of the Company and shall rank pari passu in all respects with the then existing issued Shares in
the capital of the Company except for any dividends, rights, allotments or other distributions, the Record Date
for which is prior to the date such ESOS Option is exercised.

The Company shall keep available sufficient unissued Shares to satisfy the full exercise of all ESOS Options
for the time being remaining capable of being exercised.
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13.

13.1

13.2

13.3

14.

14.1

14.2

14.3

MODIFICATIONS TO THE ESOS

Any or all the provisions of the ESOS may be modified and/or altered at any time and from time to time by
resolution of the Remuneration Committee, except that:

(a) any modification or alteration which shall alter adversely the rights attaching to any ESOS Option
granted prior to such modification or alteration and which in the opinion of the Remuneration
Committee, materially alters the rights attaching to any ESOS Option granted prior to such modification
or alteration may only be made with the consent in writing of such number of Participants who, if
they exercised their ESOS Options in full, would thereby become entitled to not less than three-
quarters (3/4) of the total number of Shares which would fall to be allotted upon exercise in full of all
outstanding ESOS Options (or such other requirements as may be prescribed by the SGX-ST);

(b) any modification or alteration which would be to the advantage of Participants under the ESOS shall
be subject to the prior approval of the Shareholders in general meeting. For the avoidance of doubt,
Shareholders who are eligible to participate in the ESOS are to abstain from voting on such resolution;
and

(c) no modification or alteration shall be made without the prior approval of the SGX-ST or (if required)
any other stock exchange on which the Shares are quoted and listed, and such other regulatory
authorities as may be necessary.

For the purposes of Rule 13.1(a), the opinion of the Remuneration Committee as to whether any modification
or alteration would alter adversely the rights attaching to any ESOS Option shall be final and conclusive.

Notwithstanding anything to the contrary contained in Rule 13.1, the Remuneration Committee may at any
time by resolution (and without other formality, save for the prior approval of the SGX-ST or such other
regulatory authority as may be necessary) amend or alter the ESOS in any way to the extent necessary to
cause the ESOS to comply with any statutory provision or the provision or the regulations of any regulatory
or other relevant authority or body.

Written notice of any modification or alteration made in accordance with this Rule 13 shall be given to all
Participants.

DURATION OF THE ESOS

The ESOS shall continue to be in force at the discretion of the Remuneration Committee, subject to a
maximum period of ten (10) years commencing on the date on which the ESOS is adopted by the Company
in general meeting. Subject to compliance with any applicable laws and regulations, the ESOS may be
continued beyond the above stipulated period with the approval of the Shareholders by Ordinary Resolution
at a general meeting and of any relevant authorities which may then be required.

The ESOS may be terminated or suspended at any time by the Remuneration Committee or by an Ordinary
Resolution passed by the Shareholders at a general meeting subject to all other relevant approvals which
may be required, and if the ESOS is so terminated, no further ESOS Options shall be offered by the Company
hereunder.

The termination, discontinuance or expiry of the ESOS shall be without prejudice to the rights accrued to
ESOS Options which have been granted and accepted as provided in Rule 8, whether such ESOS Options
have been exercised (whether fully or partially) or not.



APPENDIX A — ESOS RULES

15.

15.1

15.2

15.3

15.4

TAKE-OVER AND WINDING UP OF THE COMPANY

In the event of a take-over offer being made for the Company, Participants (including Participants holding
ESOS Options which are then not exercisable pursuant to the provisions of Rules 11.1 and 11.2) holding
ESOS Options as yet unexercised shall, notwithstanding Rules 11 and 12 but subject to Rule 15.5, be entitled
to exercise such ESOS Options in full or in part during the period commencing on the date on which such
offer is made or, if such offer is conditional, the date on which the offer becomes or is declared unconditional,
as the case may be, and ending on the earlier of:

(a) the expiry of six (6) months thereafter, unless prior to the expiry of such six (6) month period, at the
recommendation of the offeror and with the approvals of the Remuneration Committee, such expiry
date is extended to a later date (being a date falling not later than the date of expiry of the ESOS
Option Period relating thereto); or

(b) the date of the expiry of the ESOS Option Period relating thereto,
whereupon any ESOS Option then remaining unexercised shall immediately lapse and become null and void.

Provided always that if during such period the offeror becomes entitled or bound to exercise the rights of
compulsory acquisition of the Shares under the provisions of the Companies Act and, being entitled to do so,
gives notice to the Participants that it intends to exercise such rights on a specified date, the ESOS Option
shall remain exercisable by the Participants until such specified date or the expiry of the ESOS Option Period
relating thereto, whichever is earlier. Any ESOS Option not so exercised by the said specified date shall lapse
and become null and void.

Provided that the rights of acquisition or obligation to acquire stated in the notice shall have been exercised
or performed, as the case may be. If such rights of acquisition or obligations have not been exercised or
performed, all ESOS Options shall, subject to Rule 11.3, remain exercisable until the expiry of the ESOS
Option Period.

If, under any applicable laws, the court sanctions a compromise or arrangement proposed for the purposes
of, or in connection with, a scheme for the reconstruction of the Company or its amalgamation with another
corporation or corporations, Participants (including Participants holding ESOS Options which are then
not exercisable pursuant to the provisions of Rule 11.1 and 11.2) shall notwithstanding Rules 11 and 12
but subject to Rule 15.5, be entitled to exercise any ESOS Option then held by them during the period
commencing on the date upon which the compromise or arrangement is sanctioned by the court and ending
either on the expiry of sixty (60) days thereafter or the date upon which the compromise or arrangement
becomes effective, whichever is later (but not after the expiry of the ESOS Option Period relating thereto),
whereupon any unexercised ESOS Option shall lapse and become null and void, provided always that the
date of exercise of any ESOS Option shall be before the expiry of the relevant ESOS Option Period.

If an order or an effective resolution is passed for the winding up of the Company on the basis of its insolvency,
all ESOS Options, to the extent unexercised, shall lapse and become null and void.

In the event a notice is given by the Company to its members to convene a general meeting for the purposes
of considering and, if thought fit, approving a resolution to voluntarily wind-up the Company, the Company
shall on the same date as or soon after it despatches such notice to each member of the Company give
notice thereof to all Participants (together with a notice of the existence of the provision of this Rule 15.4)
and thereupon, each Participant (or his personal representative) shall be entitled to exercise all or any of his
ESOS Options at any time not later than two (2) business days prior to the proposed general meeting of the
Company by giving notice in writing to the Company, accompanied by a remittance for the full amount of the
aggregate Exercise Price for the shares in respect of which the notice is given whereupon the Company shall
as soon as possible and in any event, no later than the business day immediately prior to the date of the
proposed general meeting referred to above, allot the relevant Shares to the Participant credited as fully paid.
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15.5

15.6

16.

16.1

16.2

16.3

16.4

17.

17.1

17.2

18.

18.1

18.2

19.

If in connection with the making of an offer referred to in Rule 15.1 above or the scheme referred to in Rule
15.2 above or the winding up referred to in Rule 15.4 above, arrangements are made (which are confirmed
in writing by the Auditors, acting only as experts and not as arbitrators, to be fair and reasonable) for the
compensation of Participants, whether by the continuation of their ESOS Options or the payment of cash or
the grant of other options or otherwise, a Participant holding an ESOS Option, which is not then exercisable,
may not, at the discretion of the Remuneration Committee, be permitted to exercise that ESOS Option as
provided for in this Rule 15.

If the events stipulated in this Rule 15 should occur, to the extent that an ESOS Option is not exercised within
the respective periods referred to herein in this Rule 15, it shall lapse and become null and void.

ADMINISTRATION OF THE ESOS

The ESOS shall be administered by the Remuneration Committee in its absolute discretion with such powers
and duties as are conferred upon it by the Board.

The Remuneration Committee shall have the power, from time to time, to make or vary such regulations (not
being inconsistent with the ESOS) as it may consider necessary, desirable or expedient for it to administer
and give effect to the ESOS.

Any decision of the Remuneration Committee, made pursuant to any Rule of the ESOS (other than a matter
to be certified by the Auditors), shall be final and binding (including any decisions pertaining to disputes as to
the interpretation of the Rules of the ESOS or any rule, regulation or procedure thereunder or as to any rights
under the ESOS).

A Director who is a member of the Remuneration Committee shall not be involved in its deliberation in respect
of ESOS Options to be granted to him.

NOTICES

Any notice given by a Participant to the Company shall be sent by post or delivered to the registered office of
the Company or such other address as may be notified by the Company to the Participant in writing.

Any notice or documents given by the Company to a Participant shall be sent to the Participant by hand
or sent to him at his home address stated in the records of the Company or the last known address of the
Participant, and if sent by post shall be deemed to have been given on the day immediately following the date
of posting.

TERMS OF EMPLOYMENT UNAFFECTED

The ESOS or any ESOS Option shall not form part of any contract of employment between the Company or
Subsidiary and any Participant and the rights and obligations of any individual under the terms of the office
or employment with such company within the Group shall not be affected by his participation in the ESOS
or any right which he may have to participate in it or any ESOS Option which he may hold and the ESOS
or any ESOS Option shall afford such an individual no additional rights to compensation or damages in
consequence of the termination of such office or employment for any reason whatsoever.

The ESOS shall not confer on any person any legal or equitable rights (other than those constituting the
ESOS Options themselves) against the Company and/or any Subsidiary directly or indirectly or give rise to
any cause of action at law or in equity against the Company and/or any Subsidiary.

TAXES

All taxes (including income tax, if applicable) arising from the exercise of any ESOS Option granted to any
Participant under the ESOS shall be borne by that Participant.
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20.

20.1

20.2

21.

22,

23.

COSTS AND EXPENSES OF THE ESOS

Each Participant shall be responsible for all fees of CDP relating to or in connection with the issue and
allotment or transfer of any Shares pursuant to the exercise of any ESOS Option in CDP’s name, the deposit
of share certificate(s) with CDP, the Participant’s securities account with CDP or the Participant’s securities
sub-account with a Depository Agent or CPF investment account with a CPF agent bank and all taxes referred
to in Rule 19 which shall be payable by the relevant Participant.

Save for such costs and expenses expressly provided in the Rules to be payable by the Participants, all
fees, costs and expenses incurred by the Company in relation to the ESOS including but not limited to the
fees, costs and expenses relating to the allotment and issue of Shares pursuant to the exercise of any ESOS
Option shall be borne by the Company.

CONDITION OF OPTION

Every ESOS Option shall be subject to the condition that no Shares shall be issued pursuant to the exercise
of an ESOS Option if such issue would be contrary to the constitutive documents of the Company or any
law or enactment, or any rules or regulations of any legislative or non-legislative governing body for the time
being in force in Singapore or any other relevant country.

DISCLAIMER OF UTILITY

Notwithstanding any provisions herein contained and subject to the Companies Act, the Board, the
Remuneration Committee and the Company shall not under any circumstances be held liable for any costs,
losses, expenses and damages whatsoever and howsoever arising in respect of any matter under or in
connection with the ESOS, including but not limited to the Company’s delay in allotting and issuing the Shares
or in applying for or procuring the listing of the Shares on Mainboard (or any other relevant stock exchange).

DISCLOSURE IN ANNUAL REPORT
The Company shall make the following disclosure in its annual report:
(a) the names of the members of the Remuneration Committee;

(b) the information required in the table below for the following Participants (which for the avoidance of
doubt, shall include Participants who have exercised all their ESOS Options in any particular financial

year):
(i) Participants who are Directors of the Company; and
(ii) Participants who are Controlling Shareholders of the Company and their Associates; and

(iii) Participants, other than those in (i) and (ii) above, who receive 5% or more of the total number
of ESOS Options available under the ESOS;

Aggregate Aggregate
ESOS Options |ESOS Options
ESOS Options |granted since |exercised since |Aggregate
granted during |commencement|commencement|ESOS Options
financial year |of the ESOS to |of the ESOS to |outstanding
under review end of financial |end of financial |as at end of
Name of (including year under year under financial year
Participant terms) review review under review
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24,

25,

26.

(c) the number and proportion of ESOS Options granted at the following discounts to average market
value of the Shares in the financial year under review:

0] ESOS Option granted at up to 10% discount; and
(ii) ESOS Options granted at between 10% but not more than 20% discount,

provided that if any of the above requirements is not applicable, an appropriate negative statement must be
included.

ABSTENTION FROM VOTING

Shareholders who are eligible to participate in the ESOS shall abstain from voting on any Shareholders’
resolution relating to the ESOS, including (a) the implementation of the ESOS; (b) the discount quantum; and
(c) the participation by and ESOS Options granted to Controlling Shareholders and their Associates.
DISPUTES

Any disputes or differences of any nature arising hereunder shall be referred to the Remuneration Committee
and its decision shall be final and binding in all respects.

GOVERNING LAW
The ESOS shall be governed by, and construed in accordance with, the laws of the Republic of Singapore.

The Participants, by accepting ESOS Options in accordance with the ESOS, and the Company submit to the
exclusive jurisdiction of the courts of the Republic of Singapore.
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To:

Schedule A
EMPLOYEE SHARE OPTION SCHEME
LETTER OF OFFER

[Name]
[Designation]
[Address]

Private and Confidential

Dear Sir/Madam,

1.

We have the pleasure of informing you that, pursuant to the Employee Share Option Scheme (the “ESOS”),
you have been nominated, by the Remuneration Committee (the “Committee”) appointed by the Board
of Directors of Beng Kuang Marine Limited (the “Company”) to administer the ESOS, to participate in the
ESOS. Terms as defined in the Rules of the ESOS shall have the same meaning when used in this letter.

Accordingly, in consideration of the payment of a sum of $S$1.00, an offer is hereby made to grant you
an option (the “ESOS Option”), to subscribe for and be allotted _____ Shares at the price of S$
per Share.

The ESOS Option is personal to you and shall not be transferred, charged, pledged, assigned or otherwise
disposed of by you, in whole or in part, except with the prior approval of the Remuneration Committee.

The ESOS Option shall be subject to the terms of the ESOS, a copy of which is available for inspection at the
business address of the Company.

If you wish to accept the offer of the ESOS Option on the terms of this letter, please sign and return the
enclosed Acceptance Form with a sum of S$1.00 not later than 5.00 p.m. on falling which this
offer will lapse.

Yours faithfully,
For and on behalf of
Beng Kuang Marine Limited

Name:

Designation:
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Schedule B
EMPLOYEE SHARE OPTION SCHEME
ACCEPTANCE FORM

Serial No.:

Date:

To: The Remuneration Committee,
Employee Share Option Scheme

Closing Date for Acceptance of Offer

Number of Shares Offered

Exercise Price for each Share

Total Amount Payable

| have read your Letter of Offerdated ___ and agree to be bound by the terms of the Letter of Offer and
ESOS referred to therein. Terms defined in your Letter of Offer shall have the same meanings when used in this
Acceptance Form.

| hereby accept the ESOS Option to subscribefor __ SharesatS$__ per Share. | enclose cash
of $$1.00 in payment for the purchase of the ESOS Option/l authorise my employer to deduct the sum of S$1.00 from
my salary in payment for the purchase of the ESOS Option.*

| understand that | am not obliged to exercise the ESOS Option.

| confirm that my acceptance of the ESOS Option will not result in the contravention of any applicable law or regulation
in relation to the ownership of shares in the Company or options to subscribe for such shares.

| further acknowledge and confirm that you have not made any representation to induce me to accept the offer in

respect of the said ESOS Option and that the terms of the Letter of Offer and this Acceptance Form constitute the
entire agreement between us relating to the offer.

A-17



APPENDIX A — ESOS RULES

Please print in block letters

Name in full

Designation

Address

Nationality

*NRIC/Passport No.

Signature

Date

Note:
* Delete where inapplicable
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Schedule C
EMPLOYEE SHARE OPTION SCHEME
EXERCISE NOTICE

Total number of ordinary shares (the “Shares”)
offeredatS$___ per Share (the “Exercise
Price”) under the ESOS on
(“Date of Grant”)

Number of Shares previously allotted thereunder

Outstanding balance of Shares to be allotted
thereunder

Number of Shares now to be subscribed

To:

The Remuneration Committee,

ESOS

Pursuant to your Letter of Offerdated ____ and my acceptance thereof, | hereby exercise the ESOS
Optionto subscribefor_____ Shares in Beng Kuang Marine Limited (the “Company”) at S$

per Share.

| enclose a *cheque/cashiers order/banker’s draft/postal order no. for S$ by way of

subscription for the total number of the said Shares.

| agree to subscribe for the said Shares subject to the terms of the Letter of Offer, the Employee Share Option
Scheme and the Constitution of the Company.

| declare that | am subscribing for the said Shares for myself and not as a nominee for any other person.
| request the Company to allot and issue the Shares in the name of The Central Depository (Pte) Limited
(“CDP”) for credit of my *securities account with CDP/Sub-Account with the Depository Agent/CPF Investment

account with my Agent Bank specified below and | hereby agree to bear such fees or other charges as may
be imposed by CDP in respect thereof.
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Please print in block letters

Name in full

Designation

Address

Nationality

*NRIC/Passport No.

*Direct Securities Account No.

OR

*Sub-Account No.

Name of Depository Agent

OR

*CPF Investment Account No.

Name of Agent Bank

Signature

Date

Note:
* Delete where inapplicable
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APPENDIX B — PSP RULES

RULES OF THE PERFORMANCE SHARE PLAN

NAME OF THE PSP

The PSP shall be called the “Performance Share Plan”.

DEFINITIONS

In the PSP, unless the context otherwise requires, the following words and expressions shall have the following

meanings:

“Adoption Date”

“Associate”

“Auditors”

“Board”

“CDPJJ

“CPF”

“Commencement Date”

“Committee”

“Companies Act”

“Company”

“control”

“Controlling Shareholder”

“Director”

The date on which the PSP is adopted by the Company in general meeting

Has the meaning assigned to it by the Listing Manual, as amended, modified
or supplemented from time to time

The auditors of the Company for the time being

The board of directors of the Company

The Central Depository (Pte) Limited

Central Provident Fund

The date for the commencement of the PSP

The remuneration committee of the Company, or such other committee
comprising directors of the Company duly authorised and appointed by the
Board to administer this PSP

The Companies Act 1967 of Singapore, as amended, modified or supplemented
or modified from time to time

Beng Kuang Marine Limited

The capacity to dominate decision making, directly or indirectly, in relation to
the financial and operating policies of the Company

A shareholder exercising control over the Company and unless rebutted,
a person who controls directly or indirectly 15% or more of the Company’s
issued share capital shall be presumed to be a Controlling Shareholder of the
Company

A person holding office as a director for the time being of the Company and/or
its Subsidiaries, as the case may be
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“Executive Director”

“Group”

“Group Employee”

“Independent Director”

“Listing Manual”

“Mainboard”

“Market Day”

“New Shares”

“Non-Executive Director”

“Participants”

“Performance Targets”

“PSP”

“PSP Award”

“Record Date”

“‘Rules”

“SGX-ST”

“Shareholders”

Any director of the Group who performs an executive function

The Company and its Subsidiaries

Any confirmed full-time employee of the Group (including any
Executive Director) selected by the Committee to participate
in the PSP in accordance with Rule 4

An independent Non-Executive Director

Listing Manual Section A: Rules of Mainboard of the SGX-ST,
as amended, modified or supplemented from time to time

The Mainboard of the SGX-ST

A day on which the SGX-ST is open for trading in securities

The new Shares which may be allotted and issued from
time to time pursuant time pursuant to the vesting of Awards
granted under the PSP

Any director of the Group other than an Executive Director

A person who is selected by the Committee to participate in
the PSP in accordance with the provisions of the PSP

The performance targets prescribed by the Committee to be
fulfilled by a Participant for any particular period under the
PSP

The Performance Share Plan, as the same may be modified
or altered from time to time

An award of Shares granted under the PSP

The date as at the close of business on which the
Shareholders must be registered in order to participate in any
dividends, rights, allotments or other distributions

The rules of the PSP, as the same may be amended,
supplemented or modified from time to time

Singapore Exchange Securities Trading Limited

Registered holders of Shares, except where the registered
holder is CDP, the term “Shareholders” shall, in relation to
such Shares, mean the Depositors whose securities accounts
are credited with Shares
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“Shares” Ordinary shares in the capital of the Company

“Subsidiaries” Companies which are for the time being subsidiaries of the Company as
defined by Section 5 of the Companies Act; and “Subsidiary” means each
of them

“treasury shares” Issued Shares of the Company which were (or are treated as having been)

purchased by the Company in circumstances which Section 76H of the
Companies Act applies and have since purchase been continuously held by
the Company

“Vesting Date” In relation to Shares which are the subject of an Award which has been released
in accordance with Rule 10, the date (as determined by the Committee and
notified to the relevant Participant) on which those Shares will vest pursuant

to Rule 10
“S$” and “cents” Singapore dollars and cents respectively
“%” and “per cent.” Percentage or per centum

The term “Depositor”, “Depository Register’ and “Depository Agent” shall have the meanings ascribed to
it by Section 130A of the Companies Act.

Words importing the singular number shall, where applicable, include the plural number and vice versa.
Words importing the masculine gender shall, where applicable, include the feminine and neuter gender.

Any reference to a time of a day in the PSP is a reference to Singapore time.

Any reference in the PSP or the Rules to any enactment is a reference to that enactment as for the time being
amended or re-enacted. Any word defined under the Companies Act or any statutory modification thereof and
used in the PSP and the Rules shall have the meaning assigned to it under the Companies Act.
OBJECTIVES OF THE PSP

The main objectives of the PSP are as follows:

to retain key employees of the Group whose contributions are essential to the long-term growth and profitability
of the Group;

to improve employee welfare and foster a greater ownership culture within the Group;
to attract potential employees with relevant skills to contribute to the Group and create value for Shareholders;
to instil loyalty in employees towards the Group; and

to align the interests of the Participants with the interests of the Shareholders.
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4.1

4.2

4.3

4.4

4.5

5.1

5.2

5.3

54

ELIGIBILITY

The following persons (provided that such persons are not undischarged bankrupts and have not entered into
a composition with their respective creditors at the relevant time) shall be eligible to participate in the PSP at
the absolute discretion of the Remuneration Committee:

(a) Group Employees who have attained the age of 21 years on or before the Date of Grant of the PSP
Award; and

(b) Non-Executive Directors (including Independent Directors) who have attained the age of 21 years on
or before the Date of Grant of the PSP Award.

For the avoidance of doubt, the directors and employees of the Company’s parent company and its subsidiaries
are not eligible to participate in the PSP.

Controlling Shareholders and their Associates who meet the eligibility criteria in Rule 4.1 shall be eligible to
participate in the PSP provided that (a) the participation of, and (b) the terms of each grant and the actual
number of PSP Awards granted under the PSP to, a Participant who is a Controlling Shareholder or an
Associate of a Controlling Shareholder shall be approved by the independent Shareholders in a general
meeting in separate resolutions for each such person. The Company will at such time provide the rationale
and justification for any proposal to grant the Controlling Shareholder or his Associate any PSP Awards.
Such Controlling Shareholder and his Associate shall abstain from voting on the resolution in relation to his
participation in this PSP and grant of PSP Awards to him/her.

For the purposes of determining eligibility to participate in the PSP, the secondment of a Group Employee to
another company within the Group shall not be regarded as a break in his employment or his employment
having ceased by reason only of such secondment to be a full-time employee of the Group.

There shall be no restriction on the eligibility of any Participant to participate in any other share incentive
schemes or share plans implemented or to be implemented by any other companies within the Group or any
other corporation.

Subject to the Companies Act and any requirement of the SGX-ST, the terms of eligibility for participation in
the PSP may be amended from time to time at the absolute discretion of the Remuneration Committee.

LIMITATIONS UNDER THE PSP

The total number of New Shares which may be delivered pursuant to the vesting of PSP Awards on any
date, when added to the aggregate number of Shares issued and/or issuable in respect of (a) all PSP
Awards granted under the PSP; and (b) all other Shares issued and/or issuable under any other share-based
incentive schemes or share plans of the Company, shall not exceed 15% of the total number of issued Shares
(excluding treasury shares and subsidiary holdings) of the Company from time to time.

New Shares which are the subject of PSP Awards which have lapsed for any reason whatsoever may be the
subject of further PSP Awards granted by the Remuneration Committee under the PSP.

The aggregate number of Shares available to the Controlling Shareholders or Associates of the Controlling
Shareholders (including adjustments made in accordance with Rule 11) shall not exceed 25% of the Shares
available under the PSP.

The number of Shares available to each Controlling Shareholder or Associate of the Controlling Shareholder
(including adjustments made in accordance with Rule 11) shall also not exceed 10% of the Shares available
under the PSP.
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7.1

7.2

7.3

7.4

7.5

DATE OF GRANT

The Committee may, save as provided in Rule 4 and Rule 5 (and subject to the Companies Act and any
requirements of the SGX-ST), grant PSP Awards at any time during the period when the PSP is in force,
except that no PSP Award shall be granted during the period of two (2) weeks before the announcement of
the Company'’s financial statements for each of the first three quarters of its financial year and one (1) month
before the announcement of the Company’s full year financial statements (if required to announce quarterly
financial statements), or one (1) month before the announcement of the Company’s half year and full year
financial statements (if not required to announce quarterly financial statements). In addition, in the event that
an announcement on any matter of an exceptional nature involving unpublished price sensitive information is
made, offers to grant PSP Awards may only be made on or after the second (2"%) Market Day on which such
announcement is released.

PSP AWARDS

The selection of the Participants and number of Shares which are the subject of each PSP Award to be
granted to a Participant in accordance with the PSP shall be determined at the absolute discretion of the
Remuneration Committee, which shall take into account criteria such as, inter alia, the rank, scope of
responsibilities, performance, years of service and potential for future development and contribution to the
success of the Group.

In the case of a performance-related PSP Award, the Performance Targets will be set by the Remuneration
Committee depending on each individual Participant’s job scope and responsibilities. The Performance
Targets to be set shall take into account both the medium and long-term corporate objectives of the Group and
the individual performance of the Participant and will be aimed at sustaining long-term growth. The corporate
objectives shall cover market competitiveness, business growth and productivity growth. The Performance
Targets could be based on criteria such as sales growth, growth in earnings and return on investment. In
addition, the Participant’s length of service with the Group, achievement of past Performance Targets, value-
add to the Group’s performance and development and overall enhancement to shareholder value, inter alia,
will be taken into account.

As soon as reasonably practicable after a PSP Award is finalised by the Remuneration Committee, the
Remuneration Committee shall send an PSP Award letter to the Participant confirming the said PSP Award
(“Award Letter”), which shall be in, or substantially in the form set out in Schedule A, subject to such
amendments as the Remuneration Committee may determine from time to time.

The Remuneration Committee shall take into account various factors when determining the method to arrive
at the exact number of New Shares comprised in a PSP Award. Such factors include, but are not limited
to, the current price of the Shares, the total issued share capital of the Company and the predetermined
dollar amount which the Remuneration Committee decides that a Participant deserves for meeting his
Performance Targets. For example, Shares may be awarded based on predetermined dollar amounts such
that the quantum of New Shares comprised in PSP Awards is dependent on the closing price of Shares
transacted on the Market Day the PSP Award is vested. Alternatively, the Remuneration Committee may
decide absolute numbers of New Shares to be awarded to Participants irrespective of the price of the Shares.
The Remuneration Committee shall monitor the grant of PSP Awards carefully to ensure that the size of the
PSP will comply with the relevant rules of the Listing Manual.

PSP Awards are personal to the Participant to whom they are given and shall not be transferred (other than
to a Participant’s personal representative on the death of that Participant), charged, assigned, pledged or
otherwise disposed of, in whole or in part, unless with the prior approval of the Remuneration Committee.



APPENDIX B — PSP RULES

8.1

8.2

8.3

8.4

8.5

VESTING OF THE PSP AWARDS

Notwithstanding that a Participant may have met his Performance Targets, no PSP Awards shall be vested

and a Participant shall have no claim against the Company:

(a) subject to Rules 8.2, 8.3 and 8.4, upon the Participant ceasing to be in the employment of Group for
any reason whatsoever; or

(b) upon the bankruptcy of the Participant or the happening of any other event which result in his being
deprived of the legal or beneficial ownership of such PSP Award; or

(c) in the event of misconduct on the part of the Participant, as determined by the Remuneration
Committee in its absolute discretion.

For the purpose of Rule 8.1(a), a Participant shall be deemed to have ceased to be so employed as of the
date the notice of termination of employment is tendered by or is given to him, unless such notice shall be
withdrawn prior to its effective date.

If a Participant ceases to be employed by the Group by reason of his:

(a) ill health, injury or disability, in each case, as certified by a medical practitioner approved by the
Remuneration Committee;

(b) redundancy;
(c) retirement at or after a normal retirement age; or
(d) retirement before that age with the consent of the Remuneration Committee,

the Remuneration Committee may, at its absolute discretion, preserve all or any part of any PSP Award and
decide as soon as reasonably practicable following such event either to vest some or all of the Shares which
are the subject of any PSP Award or to preserve all or part of any PSP Award until the end of the performance
period and subject to the provisions of the PSP. In exercising its discretion, the Remuneration Committee
will have regard to all circumstances on a case-by-case basis, including (but not limited to) the contributions
made by that Participant and the extent to which the Performance Targets has been satisfied.

If a Participant ceases to be employed by a Subsidiary:

(a) by reason of the Subsidiary, by which he is principally employed ceasing to be a company within the
Group or control of the Company, or the undertaking or part of the undertaking of such Subsidiary,
being transferred otherwise than to another company within the Group; or

(b) for any other reason, provided the Remuneration Committee gives its consent in writing,

he may, at the absolute discretion of the Remuneration Committee be entitled to a PSP Award so long as he
has met the Performance Targets notwithstanding that he may have ceased to be employed by the Group
after the fulfilment of such Performance Targets.

If a Participant dies and at the date of his death holds any PSP Awards which has not yet been released,
such PSP Award may, at the absolute discretion of the Remuneration Committee, be released to the duly
appointed legal representatives of the Participant.

If a Participant, who is also an Executive Director or Non-Executive Director, ceases to be a Director for any

reason whatsoever, a PSP Award held by that Participant may, to the extent not yet released, at the absolute
discretion of the Remuneration Committee be released.
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9.1

9.2

9.3

9.4

9.5

10.

10.1

TAKE-OVER AND WINDING UP OF THE COMPANY

Notwithstanding Rule 8 but subject to Rule 9.5, in the event of a take-over being made for the Shares, a
Participant shall (notwithstanding that the vesting period for the PSP Award has not expired) be entitled to the
Shares under the PSP Awards if he has met the Performance Targets which fall within the period commencing
on the date on which such offer for a take-over of the Company is made or, if such offer is conditional, the date
on which such offer becomes or is declared unconditional, as the case may be, and ending on the earlier of:

(a) the expiry of six (6) months thereafter, unless prior to the expiry of such 6-month period, at the
recommendation of the offeror and with the approvals of the Remuneration Committee and the SGX-
ST, such expiry date is extended to a later date (in either case, being a date falling not later than the
last date on which the Performance Targets are to be met); or

(b) the date of expiry of the period for which the Performance Targets are to be met, provided that if during
such period, the offeror becomes entitled or bound to exercise rights of compulsory acquisition under
the provisions of the Companies Act and, being entitled to do so, gives notice to the Participants that
it intends to exercise such rights on a specified date, the Participant shall be obliged to fulfil such
Performance Targets until the expiry of such specified date or the expiry date of the Performance
Targets relating thereto, whichever is earlier, before a PSP Award can be vested.

If under any applicable laws, the court sanctions a compromise or arrangement proposed for the purposes
of, or in connection with, a scheme for the reconstruction of the Company or its amalgamation with another
company or companies, each Participant who has fulfilled his Performance Target shall be entitled,
notwithstanding the provisions herein and the fact that the vesting period for such PSP Award has not expired
but subject to Rule 9.5, to any Shares under the PSP Awards so determined by the Remuneration Committee
to be released to him during the period commencing on the date upon which the compromise or arrangement
is sanctioned by the court and ending either on the expiry of 60 days thereafter or the date upon which the
compromise or arrangement becomes effective, whichever is later.

If an order or an effective resolution is made for the winding-up of the Company on the basis of its insolvency,
all PSP Awards, notwithstanding that they may have been so vested shall be deemed or become null and
void.

In the event of a members’ voluntary winding-up (other than for amalgamation or reconstruction), the PSP
Awards shall so vest in the Participant for so long as, in the absolute determination by the Remuneration
Committee, the Participant has met the Performance Targets prior to the date that the members’ voluntary
winding-up shall be deemed to have been commenced or effective in law.

If in connection with the making of an offer referred to in Rule 9.1 or the scheme referred to in Rule 9.2 or the
winding-up referred to in Rule 9.4, arrangements are made (which are confirmed in writing by the Auditors,
acting only as experts and not as arbitrators, to be fair and reasonable) for the compensation of Participants,
whether by the payment of cash or by any other form of benefit, no release of Shares under the PSP Award
shall be made in such circumstances.

RELEASE OF PSP AWARDS

As soon as reasonably practicable after the end of each performance period, the Remuneration Committee
shall review the Performance Targets specified in respect of that PSP Award and determine whether they
have been satisfied and, if so, the extent to which they have been satisfied (whether fully or partially) and the
number of Shares to be released.
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10.2

10.3

10.4

10.5

10.6

10.7

10.8

10.9

1.

The Remuneration Committee shall have the discretion to determine whether Performance Targets have been
met (whether fully or partially) or exceeded and/or whether the Participant’s performance and/or contribution
to the Company and/or any of its Subsidiaries justifies the vesting of a PSP Award. In making any such
determination, the Remuneration Committee shall have the right to make reference to the audited results
of the Company or the Group, as the case may be, to take into account such factors as the Remuneration
Committee may determine to be relevant, such as changes in accounting methods, taxes and extraordinary
events, and further, the right to amend the Performance Targets if the Remuneration Committee decides that
a changed Performance Targets would be a fairer measure of performance.

PSP Awards may only be vested and consequently any Shares comprised in such PSP Awards shall only
be delivered upon the Remuneration Committee being satisfied that the Participant has achieved the
Performance Targets.

Subject to the prevailing legislation and the provisions of the Listing Manual, the Company will deliver Shares
to Participants upon vesting of their PSP Awards by way of an issue of New Shares or the transfer of existing
Shares held as treasury shares to the Participants.

In determining whether to issue New Shares or to purchase existing Shares for delivery to Participants upon
the vesting of their PSP Awards, the Company will take into account factors such as the number of Shares
to be delivered, the prevailing market price of the Shares and the financial effect on the Company of either
issuing New Shares or purchasing existing Shares.

The Remuneration Committee will procure, upon approval of the Board, the allotment or transfer to each
Participant of the number of Shares which are to be released to that Participant pursuant to a PSP Award
under Rule 7. Any proposed issue of New Shares will be subject to there being in force at the relevant time the
requisite Shareholders’ approval under the Companies Act for the issue of Shares and compliance with the
Listing Manual and applicable laws. Any allotment of New Shares pursuant to a PSP Award will take account
the rounding of odd lots.

Where New Shares are to be allotted or any Shares are to be transferred to a Participant pursuant to the
release of any PSP Award, the Vesting Date will be a trading day falling as soon as practicable after the
review of the Remuneration Committee referred to in Rule 10.1. On the Vesting Date, the Remuneration
Committee will procure the allotment or transfer of each Participant of the number of Shares so determined.

Where New Shares are to be allotted upon the vesting of any PSP Award, the Company shall, as soon as
practicable after allotment, where necessary, apply to the SGX-ST for the permission to deal in and for the

listing and quotation of such Shares on Mainboard of the SGX-ST.

Shares which are allotted or transferred on the release of a PSP Award to a Participant shall be issued in the
name of, or transferred to, CDP to the credit of either:

(a) the securities account of that Participant maintained with CDP;

(b) the securities sub-account of that Participant maintained with a Depository Agent; or

(c) the CPF investment account maintained with a CPF agent bank,

in each case, as designated by that Participant. Until such issue or transfer of such Shares has been effected,
that Participant shall have no voting rights nor any entitlements to dividends or other distributions declared or
recommended in respect of any Shares which are the subject of the PSP Award granted to him.
ALTERATION OF CAPITAL

If a variation in the issued ordinary share capital of the Company (whether by way of a capitalisation of

profits, bonus issue or reserves or rights issue, capital reduction, sub-division, consolidation, distribution or
otherwise) shall take place, then:
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11.2

11.3

1.4

12

12.1

12.2

(a) the class and/or number of Shares which are the subject of a PSP Award to the extent not yet vested;
and/or

(b) the class and/or number of Shares over which future PSP Awards may be granted under the PSP,

shall be adjusted by the Remuneration Committee to give each Participant the same proportion of the equity
capital of the Company as that to which he was previously entitled and, in doing so, the Remuneration
Committee shall determine at its own discretion the manner in which such adjustment shall be made.

Unless the Remuneration Committee considers an adjustment to be appropriate, the following events will
normally not be regarded as a circumstance requiring adjustment:

(a) the issue of securities as consideration for an acquisition or a private placement of securities;

(b) the cancellation of issued Shares purchased or acquired by the Company by way of a market purchase
of such Shares undertaken by the Company on Mainboard of the SGX-ST during the period when
a share purchase mandate granted by Shareholders (including any renewal of such mandate) is in
force;

(c) the issue of Shares or other securities convertible into or with rights to acquire or subscribe for Shares
to its employees pursuant to any share option scheme or share plan approved by Shareholders in
general meeting, including the PSP; and

(d) any issue of Shares arising from the exercise of any warrants or the conversion of any convertible
securities issued by the Company.

Notwithstanding the provisions of Rule 11.1:

(a) the adjustment must be made in such a way that a Participant will not receive a benefit that a
Shareholder does not receive; and

(b) any adjustment (except in relation to a bonus issue) must be confirmed in writing by the Auditors
(acting only as experts and not as arbitrators) to be in their opinion, fair and reasonable.

Upon any adjustment required to be made pursuant to this Rule 11, the Company shall notify the Participant
(or his duly appointed personal representatives where applicable) in writing and deliver to him (or his duly
appointed personal representatives where applicable) a statement setting forth the class and/or number of
Shares thereafter to be issued or transferred on the vesting of a PSP Award. Any adjustment shall take effect
upon such written notification being given.

ADMINISTRATION OF THE PSP

The PSP shall be administered by the Remuneration Committee in its absolute discretion with such powers
and duties conferred on it by the Board, provided that no member of the Remuneration Committee shall
participate in any deliberation or decision in respect of PSP Awards granted or to be granted to him.

The Remuneration Committee shall have the power, from time to time, to make and vary such rules (not being

inconsistent with the PSP) for the implementation and administration of the PSP as they think fit including, but

not limited to:

(a) imposing restrictions on the number of PSP Awards that may be vested within each financial year;
and

(b) amending Performance Targets if by so doing, it would be a fairer measure of performance for a
Participant or for the PSP as a whole.
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12.3

13.

13.1

13.2

13.3

Any decision of the Remuneration Committee made pursuant to any provision of the PSP (other than a matter
to be certified by the Auditors) shall be final and binding (including any decisions pertaining to the number
of Shares to be vested) or to disputes as to the interpretation of the PSP or any rule, regulation, procedure
thereunder or as to any rights under the PSP.

NOTICES AND ANNUAL REPORT

Any notice required to be given by a Participant to the Company shall be sent or made to the registered office
of the Company or such other addresses as may be notified by the Company to him in writing.

Any notices or documents required to be given to a Participant or any correspondence to be made between
the Company and the Participant shall be given or made by the Remuneration Committee (or such person(s)
as it may from time to time direct) on behalf of the Company and shall be delivered to him by hand or sent
to him at his home address according to the records of the Company or at the last known address of the
Participant and if sent by post, shall be deemed to have been given on the day following the date of posting.

The following disclosures (as applicable) will be made by the Company in its annual report for so long as the
PSP continues in operation:

(a) the names of the members of the Remuneration Committee;
(b) in respect of the following Participants:
(i) Directors of the Company;
(ii) Participants who are Controlling Shareholders and their Associates; and

(iii) Participants (other than those in paragraphs (b)(i) and (b)(ii) above) who have received
Shares pursuant to the vesting of the PSP Awards granted under the PSP which, in aggregate,
represent five per cent. (5%) or more of the total number of Shares available under the PSP,
the following information:

(A) the name of the Participant;

(B) the aggregate number of Shares comprised in PSP Awards which have been granted
to such Participant during the financial year under review;

(C) the aggregate number of Shares comprised in PSP Awards which have been granted
to such Participant since the commencement of the PSP to the end of the financial
year under review;

(D) the aggregate number of Shares comprised in PSP Awards which have been issued
and/or transferred to such Participant pursuant to the vesting of PSP Awards under
the PSP since the commencement of the PSP to the end of the financial year under
review;

(E) the aggregate number of Shares comprised in PSP Awards which have not been
vested as at the end of the financial year under review; and

(F) such other information as may be required by the Listing Manual or the Companies
Act.
(c) If any of the above is not applicable, an appropriate negative statement shall be included.
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14.

14.1

14.2

14.3

15.

15.1

15.2

16.

16.1

MODIFICATIONS TO THE PSP

Any or all the provisions of the PSP may be modified and/or altered at any time and from time to time by
resolution of the Remuneration Committee, except that:

(a) any modification or alteration which shall alter adversely the rights attaching to any PSP Award granted
prior to such modification or alteration and which in the opinion of the Remuneration Committee,
materially alters the rights attaching to any PSP Award granted prior to such modification or alteration
may only be made with the consent in writing of such number of Participants who, if they exercised
their PSP Awards in full, would thereby become entitled to Shares representing not less than three-
quarters (3/4) of the total voting rights (or such other requirements as may be prescribed by the SGX-
ST) of all the Shares which would fall to be vested upon release of all outstanding PSP Awards being
satisfied in full;

(b) any modification or alteration which would be to the advantage of Participants under the PSP shall
be subject to the prior approval of the Shareholders in general meeting. For the avoidance of doubt,
Shareholders who are eligible to participate in the PSP are to abstain from voting on such resolution;
and

(c) no modification or alteration shall be made without the prior approval of the SGX-ST or (if required)
any other stock exchange on which the Shares are quoted and listed, and such other regulatory
authorities as may be necessary.

For the purposes of Rule 14.1(a), the opinion of the Remuneration Committee as to whether any modification
or alteration would alter adversely the rights attaching to any PSP Award shall be final and conclusive.

Notwithstanding anything to the contrary contained in Rule 14.1, the Remuneration Committee may at any
time by resolution (and without other formality, save for the prior approval of the SGX-ST or such other
regulatory authority as may be necessary) amend or alter the PSP in any way to the extent necessary to
cause the PSP to comply with any statutory provision or the provision or the regulations of any regulatory or
other relevant authority or body.

Written notice of any modification or alteration made in accordance with this Rule 14 shall be given to all
Participants.

TERMS OF EMPLOYMENT UNAFFECTED

The PSP or any PSP Awards shall not form part of any contract of employment between the Company or any
Subsidiary and any Participant and the rights and obligations of any individual under the terms of the office or
employment with such company within the Group shall not be affected by his participation in the PSP or any
right which he may have to participate in it or any PSP Award which he may hold and the PSP or any PSP
Award shall afford such an individual no additional rights to compensation or damages in consequence of the
termination of such office or employment for any reason whatsoever.

The PSP shall not confer on any person any legal or equitable rights (other than those constituting the PSP
Awards themselves) against the Company and/or any Subsidiary directly or indirectly or give rise to any
cause of action at law or in equity against the Company and/or any Subsidiary.

DURATION OF THE PSP

The PSP shall continue to be in force at the discretion of the Remuneration Committee, subject to a maximum
period of ten (10) years commencing on the Adoption Date, provided always that subject to compliance with
applicable laws and regulations, the PSP may continue beyond the above stipulated period with the approval
of the Company’s shareholders by Ordinary Resolution in general meeting and of any relevant authorities
which may then be required.
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16.2

16.3

17.

18.

18.1

18.2

19.

20.

21.

22,

23.

The PSP may be terminated at any time at the discretion of the Remuneration Committee or by an Ordinary
Resolution of the Company in general meeting subject to all other relevant approvals which may be required
and if the PSP is so terminated, no further PSP Awards shall be offered by the Company thereunder.

Notwithstanding the expiry or termination of the PSP, any PSP Awards made to Participants prior to such
expiry or termination will continue to remain valid.

TAXES

All taxes (including income tax, if applicable) arising from the grant and/or disposal of Shares pursuant to the
PSP Awards granted to any Participant under the PSP shall be borne by that Participant.

COSTS AND EXPENSES

Each Participant shall be responsible for all fees of CDP relating to or in connection with the issue and
allotment or transfer of any pursuant to the PSP Awards in CDP’s name, the deposit of share certificate(s)
with CDP, the Participant’s securities account with CDP or the Participant’s securities sub-account with a
Depository Agent or CPF investment account with a CPF agent bank and all taxes referred to in Rule 17
which shall be payable by the relevant Participant.

Save for such costs and expenses expressly provided in the Rules to be payable by the Participants, all fees,
costs and expenses incurred by the Company in relation to the PSP including but not limited to the fees, costs
and expenses relating to the allotment and issue of Shares pursuant to the PSP Awards shall be borne by the
Company.

DISCLAIMER OF LIABILITY

Notwithstanding any provisions herein contained and subject to the Companies Act, the Board, the
Remuneration Committee and the Company shall not under any circumstances be held liable for any costs,
losses, expenses and damages whatsoever and howsoever arising in respect of any matter under or in
connection with the PSP, including but not limited to the Company’s delay in allotting and issuing the Shares
or applying for or procuring the listing and quotation of the Shares on Mainboard (or any other relevant stock
exchange).

ABSTENTION FROM VOTING

Shareholders who are eligible to participate in the PSP shall abstain from voting on any Shareholders’
resolution relating to the PSP, including (a) the implementation of the PSP; and (b) the participation by and
PSP Awards granted to Controlling Shareholders and their Associates.

DISPUTES

Any disputes or differences of any nature arising hereunder shall be referred to the Remuneration Committee
and its decision shall be final and binding in all respects.

CONDITION OF PSP AWARDS

Every PSP Award shall be subject to the condition that no Shares would be issued or transferred pursuant to
the vesting of any PSP Award if such issue or transfer would be contrary to the constitutive documents of the
Company or any law or enactment, or any rules or regulations of any legislative or non-legislative governing
body for the time being in force in Singapore or any other relevant country having jurisdiction in relation to the
issue or transfer of Shares hereto.

GOVERNING LAW

The PSP shall be governed by, and construed in accordance with, the laws of the Republic of Singapore. The
Participants, by accepting PSP Awards in accordance with the PSP, and the Company irrevocably submit to
the exclusive jurisdiction of the courts of the Republic of Singapore.
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To: [Name]

Schedule A

PERFORMANCE SHARE PLAN
LETTER OF PSP AWARD

Serial No.:

Date:

[Designation]
[Address]

Private and Confidential

Dear Sir/Madam,

1.

3.

4.

We have the pleasure of informing you that, pursuant to the Performance Share Plan (the “PSP”), you
have been nominated, by the Remuneration Committee (the “Committee”) appointed by the Board of
Directors of Beng Kuang Marine Limited (the “Company”) to administer the PSP, to participate in the
PSP. Terms as defined in the Rules of the PSP shall have the same meaning when used in this letter.

The Remuneration Committee, taking into account certain criteria, inter alia, your rank, scope of
responsibilities, performance, years of service, potential for future development and contribution to
the success of the Group, is pleased to inform you that you will be granted an award of shares in the
Company (“PSP Award”), the particulars of which are set out below:

2.1 PSP Award Date: [*]

2.2 Number of shares which are the subject of the PSP Award: [*]
(“PSP Award Shares”)

2.3 Performance period to which the PSP Award relates to: [*]to []
24 Performance Targets which the PSP Award relates to: [*]

25 Date(s) by which the PSP Award Shares shall be vested
(“‘Released PSP Awards”):

Vesting Periods Release Schedule
(As a percentage of the number of shares
to be released)

FY [Year A] [*]%
FY [Year B] [*1%
FY [Year C] [*1%

You are not required to pay for the grant of PSP Award Shares.

The PSP Award is granted by the terms and conditions of the PSP. In particular, reference should be
made to Rule 8 (Vesting of the PSP Awards) and Rule 10 (Release of PSP Awards) of the PSP.
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Yours faithfully,

Subject to Rule 8.1(c) of the PSP, should your service with the Company end prior to the release of
the PSP Award Shares, all unreleased PSP Award Shares shall immediately lapse.

The Released PSP Awards is determined by both the Group’s performance and your performance in
meeting the Performance Targets during the performance period and may differ from the PSP Award
Shares, and is subject further to the absolute discretion of the Remuneration Committee.

The PSP Award is personal to you and shall not be transferred, charge, assigned, pledged or otherwise
disposed of, in whole or in part, unless with the prior approval of the Remuneration Committee.

Please kindly note that the grant of the PSP Award should be kept strictly confidential. We look
forward to the continued success of the Company and the Group with your support.

For and on behalf of
Beng Kuang Marine Limited

Name:
Designation:

B-14



APPENDIX C — VALUATION REPORT

no1y upnp|nday IsUIACL{ ‘IsDdSg PIOY
UpJP|3G iSOG UDIPWIAY ‘PAD[ UIBULINADY| UPYLIN|SY
Z10 "M¥/ 100 "L¥ 60 1oWoN 423145 PADY uo[
301440 HONV G ISVI3d

NVI3Y 8 OLIVHNS OLOL ddfX

:Aq paindaid /ys|O umidoisiq

pisauopu] Bunsauibugy snxaN 1d

1104 paunda.y /sn4un uoxdoisiq

aouIA0.g N1y upnpindayl ‘AjD) wpypg ‘pa1uysiq PsBuoN
‘3BOYJIA 1GRY ‘PO MY /10 LY ‘npuRd *dy pinwiypy upjof

no1Y upnp|nday Isulrold ‘wping PIOY ‘PSBUON UDIDWDISY
1qEY UBYRINId) ‘Y0 "MY /10 "Ly ‘Nund “dy pinwupy upjof

4o payp207 /1p 4ejIa]

A10p004 [ Hugpd

Al¥3dO¥d TvI¥/1143dOYUd 1V3IY
130d3¥4 NOILVNTVA/NVIV1INId NVIOdV1

£202/11/0/69€0/01/1d/ £1-§500°2/£9000
:aquin 3ji4 /upiodpT JowoN

‘70 *M¥ /10 "Ly ‘noupg “dyj o
4o paypo0] /Ip yp43Ia)

pisauopu| Bunoauibug snxaN 1d

104 paunda.y /upnjiadas) snun

Al¥3dO¥d Tv3¥ /11434O¥d VI
140d3¥ NOILYNTVA /NVIVIINId NVYOdV1

C-1



APPENDIX C — VALUATION REPORT

T

(d) msswyul o () ehequing o (Sd) pungeyng o (g%,

JoBog o (d) Buequeed o

(sd) uededyiieg o (gq) Bussewos o (Sd) Bunpueg o (djBueisg o (5] weeg

(d) sesaduag o (5d) wbay o (d)soxog @ (gg) Bundwey @ (g) niequenay @

wod eubBrseRqn :  few3

Bu 10 61209688 - 120: x4
> spbnsd 96769698 - 120 ‘61209668 420° Ol
9948 05C- 120 ‘GIVE 1BS - 420 XWd o

VISINOON! 0Z10) EUeYRr o} ‘ON Ynunp wedey vejer

‘pajussaud aq oy
1X94UOD IO JOWIO) SY} 104 SN WOy BulLIm Ul Jussuod
Joud ayy noyim Apipd paiyi Aup o} pajpolunwiwod
9q 04 1o “UpjnoJd ‘jusweipys ‘Juswindop Aup ul
penssi 8¢ 04 PaMO||p jou s| yiodal siy} of 9dusI9yDl
10 yiodas sjoym ayi 10 jo pod ul sayys ‘Aund paiys
Aup o} Ajijiqisuodsai ou pjay apA "asodind uapm
U} Of SOUDPIOIID Ul JOUBISSY Y4 Of [PHUSPIUOD
S| jlodal  UOHDNIDA  SIYL - JOYL  PIWIUOD  SAA

(ypidna pupsnoyy paipuny xis
uoljjiw XIs PaJpuny dAI} UOI|[IG USAS[S paipuny Inoy)

£82960E-120: 'diay ureg seweg 29y ‘eher uiBuunkey ey

THOMY 100 6'ON BA2Y por I

esng Jojue)y :seyog Bueqe)

*URNDUNWIP UMD DUDW 1P $34uUod undnow Jow.Io
SNJUN JWY LDP NJNYDP Yiga}ay) sijniiay unnlnjesiad
oduny pBuey oyd oppodey ubsLUNWONIP
Sngun undnpp ‘unippa ‘unpypAusad
‘undodp  uswMiOp  WLIPP  UBNHGJAYP  N4un
uopuaqgip Mepl lul uoiodo| dopoyis uoinlni
nojo upiodp| upyninjasay undnow upbiBogas LG
uop ‘obuey yoyd ppoday gompl BunbBBublieqg
JPpI WY siinpe}  BupA  upnpiadsy unbBusp
1onsas spbn) Laquad pprday pISLYLL J0yISISC
1 uoipjiuad upiodp] Pmypg upysLBaUSW WY

(yordna nqrs snyoa
woua oyl WoUd SNy DWI| IDIjIW SD[Gas snyp. odws)

00'000°009°90S"L Lt d¥

140 Junown Y4 Ul si ‘gz OT 1equiddeq Lg
uo aAoqp 4essp sy jo uouido anipp a4
U4 44 SPNPUOD dM ‘sjuswialinbal pup suondwnsso
Bu s|qoolddp  uo pesbq  pup  ulBJIay
PouIbuod SO sI0JOD4 ‘uoypuilojul [0 Bulepisuod
pup ‘spoyew uoupn|pA uowwod Bulk|ddo Ag

"8 LOZ-IIA UouIPg (IdS) spappupig [osipiddy
upjsauopu| pup (|d3d) Sy j0 opo) [psipiddy
upisaUOPU| YHM 9dupplodD ul s |psipaddo siy)

(£1'€-201'810T — lIA
uolip3 |dS) "eipp jusweinspaw oy} uo sjupdpyand
19)ipw Buown uoydsULL AJI9PIO UL Ul sau|IgRI]|
JO J19ysupiy oYy Joy piod o jossp jo 3|pS Yk
wouy paAIedal oq |[Im 4oy ddud ay} st an|pA 114

1SMO||O4 SO N|DA
11D4 sauldp (|dS) spappupig [Psipaddy upissuopu|

‘91 "ON )VSd ©f paip|ai
ypoday [ppubUlY o asodind sy} 10} an|pA J1p4 UO
uoiuido un spirocid of som aAld3lqo uoypNLA aYy]

BIEELEN
yo|ppo  ‘zzog 49qwiaseg g [pBBupy pppd
SDJD 1P INQSsia) Jasp 1P bl IDIN 1uido PbMypqg
Jpdppuadiag 1wpy ‘mypjiag BupA spipquiad oipAs
upp Iswnsp ppod updIPSOPISG UPP jul upiodp|
wojpp jodopisy Bupk puedes  sopjpy-lopipy
‘unBupiagey pNwas uodypyiedwew puSs ‘wizp|
BupA upipjiuad LILI-pIPD upyPunBBusw ubbusq

"8L0Z-IIA 1513 (1dS)
DISSUOPU| UDID[IUS JDPUDIS UDP (]d3Y) Lissuopuy|
ID[lUS4 U3 9poy upBusp 1ONSSS Ul UDID|IUDY

(Z1e
~Z01'810Z — A 1s1P3 IdS) "upinjnBuad |pBBuD}
opod upsod nypjad papupip InyoISE Bupk IsOSUDLY
wojppsoyjigol  upypBuad  ynun  upIRARAIP
nojo  josso  upjpnlued PP  DWLBP UL
Bupk pbBipy 1pBoCSs upyisiusgepip Jnlop 1PN

HmjIaq 1Bgas plop 1B[IN
upyjisiugepUSW (]4S) DISSUOPU| UDID[IUS] JOPUDIS

9L °N
MVSd urbusp jinyia) upbupna)l uniodnjag uoniny
npun sojo 1p Ingasiay yalqo dopoyisy iplop 10[IN
uido upjLIsqWIBW NJUN YO|OPDL UD)

21SU0pY| Yrunies : eliay yek

(d) madaid Uerepuag : eser Buepig

£102/) WHIZY9 ‘ON UeBuensy Lajusy uesmndey
ISY)38 ONVEYD

421y Ar4ddOsg B SSOUISHET

N3N 2 OLNVHNS 010L

T

(d) esswye o (4) ehequing o (Sd)pungeyng o (g%

jobog o (d) Buequered o

(8d) uedechyiieg o (gq) Bussewos o (Sd) Bunpueg o (5d) Burisg o (5g) weeg o

(d) sesaduag o (sd) wbay » (d) soyeg » (gg) Bundwe @  (g) nequeneq o

woy eub@svRqa:  few3

:Bueqes Jow 61209688 - 1201 04
. o o 96739608 - 120 ‘61209668 120°  dpL
991905~ 120 SIC 40~ 420° X0 L ]

VISINOON! 0Z40) EMeXRr Ty} 'ON ¥np wedey uejer

*(a1A4g @AIsuayaidwio) noyo
pauipuo)-jjag) Hodoy |psimiddy pajinjeq jo
JOWIO) D J9pUN LIOodSs USHIIM B UI UOISN|DUOD §|Nsdl
josioiddp  ayp paisalep pup polgo pesipiddo
ay4 uo sisA|oup gzoz Aipnupp 9| uo uoydadsul
Uup POPNPUOD DALY 9M 4oyl S4Rys om AgalsH

*9dUlA0I ¢ NDIY upnp|ndeY ‘AID
woypg ‘Pusiq esBUoN ‘eBRIIA 19P) ‘PO "MY /10
‘1Y ‘nouny *dy RINWKDY UD|D[ 40 P40 ‘soI|Ion4
Aipjixnp ‘sisppw aipnbs zgg’'| ¢ Aj@spwixoiddo
p3ID Do} P yim sBuipjing ‘pup| jo sisjew aipnbs
00/'S0E o Bunsisuod “uswdinby g Assulyopy
‘(Anor ‘usagun) ‘aloyg ‘doysyiopn ‘@d13440) Aloyony

: JO wloy ay; Ul ‘pisauopu] Buusauibug
snxaN Id Aq p3jjosuod/psumo  |psipiddp
Apadoid pas jo eapdslqo sy oy Buipiorop
Ajiedoud pajonpuod usaq soy |psipiddo sy oy
2ins Bupjpw so [|am SD ‘SISA|PDUD puUD juswaINSDIW
‘Apnis ‘uopyoadsul jo supbsw Aq uolOD||0d DIOP
JUSPIYNS  SIPNPUL YPIYM  UOHRBISIAUL  PajoNpuod
PRY 3d1HO Yaukig Isky3g upsy B oHbyng
040] ddf)l M ‘4asn woday pup toubissy ayi so
pisauopu| Bunsauibug snxapN 1d Aq pe316p £Z0T
Aionupp 60 P21PP 6000°£1°€T dd'W 19GWINN 3|14
JUSWSBIBY JORIUOD) HIOA SYi UM SUDPIOIDD U|

‘padsal anp YHAA

pisauopu| Bunssuibug snxaN |4
$0 Hoday uoypnpA Apiadouy [pay p3lgng

“33UIACIg NPTy ubnp|nday - Afi) wibjdg
'PLusiq PsBUON ‘9BIIIA 1P|

70 *M¥ /L0 "L ‘noung “dy pinwypg unjof
pisauopu| Bunesuibug snxaN 1d

paq

£RLOSHE-120: ‘oL URERg seeg 29y wher wBupnkey ey

ZHOMY 100 6'ON oA per if

Jesng Jojuey :jsexog Bueqe)

*(3JA1s aa1susyasdwo)
nojo Ppauinjuo)-4jas) puua) upip|iuag
upniodp] jowioy ubbuap sinudl upiodo| wojPp
Ingasiay upipjiuad [1soy upjndwisay] uoyivdwoAusw

upnupe g |PB6UD} PpRd Isyadsul upPUDSD|OW
Yo} 1woy| ‘Dmyoq updpILAUSW WDy Ul upbuag

‘1Y upnp|ndey IsulAoly
‘wojog pjoY ‘PsBUON UDIPWDISY ‘|IGOY UPYLIN|SY
‘70 MY /10 "Ly ‘nbung “dy pinwupyg upjof
1p pia49) Bupk ‘dodBusjad pupips ‘IBasiad Jajew
Z285° L€ Yiga| Bupuny |pjo} son| unbBusp upunbung
-upunBunqg  ‘1Basied  uspow  0QL'GOE  sen|es
youpy LDP LIPS} ‘unip|piayg @ uissy ‘(pBpuwiaqg
‘ujuny  ‘Buopng  ‘|exBusg  ‘dojupy|) LD

: pdniaq ‘pIsauopuj
BupeauiBbug snxaN Id Yd[o I10sOM{p/Dijwip
Bupk  (4iodosd |pas) yoso  spyo  upipjuad
upnlny uobBusp 1pnsas Jousq Bupk pILd> upbusp
uoyMRIP  yopns upipjiued  PMYDY UPISDWaW
ppids  ‘sisipup  upp  unbBunyybued ‘uoyopjsusd
“isyadsul uoympew PIPd unbusp dmjnd Bupk
pjop upjndwnbuad nypA ISPBISSAUL UDPUDS)D|SW
yo|as 1smjeg Bupgp) upyay ' oppyng ojo)
ddr)l 1wy ‘iUl upipjusd uplodp] punBBusy ubp
sobn) Llequaq I0Bpges pisauopu] Bulsauibug
snxaN ld upbusp uoypdssip yojas Bupk £z0T

upnupp 60 [0B6ULY 6000°ZL°ET dd"W JOWON
pliey puuoy ubiluolisq 4oing upBusp Ipnseg

‘yowiioy unbuaq

pisauopu| Bunssuibug snxaN |4
1iadoug [pay UpIp|usy uniodoT :PYLSy

“nbIy ubnD[Nday] ISUIAGIJ — Wbjbg DOy
‘0SBUON UDJDWIISY ‘|IqLY UYLINRY

70 "M /10 "Ly ‘npupg “dyl panwypg ubjof
pisauopu] Bunaauibug snxaN 1d

YA pppdey

£20Z Adpniga4 9| ‘spdjag

€202/11/0/69€0/01/1d/£1-§S00°T/€9000 : 42qunN 3ji4 / 1owoN

RIS300PU] LTUNPS : BUiaY Yok Se0EyTouRan: Tow ey
(d) padaiq Uepuaq s eser Buepg  SNWTINmATR N

£402/)'W/ZY9 ‘ON UeBuensy pajuey uesmindey
ISY)38 ONVEYD
4orpv, Kg4ddosy B ssoussngg

N3N 2 OLNVHNS 010L

C-2



APPENDIX C — VALUATION REPORT

08 ipsog LTI 4
19 upjo[piag 3 uisey Isdiyseq T
B doyBus|ag pUBIDS  G'E°g
e —— Josua0) g 041] BUDNY UBUNBUDY £2°6°Z

................................................................................... 13211 Jojupy| UbUNBUDY 7Z'E'Z
. N UEU#D Rlelitie)'] _._U—._Dm_.:um —N.M.N
‘2 % | |9Bueg ubunbupng 0Z'C°T
‘¥ g € [9Puag upunbung 61°¢T
€4 Sd1 Buppno upunbuog g |'g'7

2 s 1ouIDS BupPNS UBUNBUDY /|'E"Z
[ S HuD3jaW BudpNS ubUNBUDY 9 | €T
QI T Buisp|g Jisog Buopno upbUNBUDY G €7
g e Buusp|g 14014 [3Busg UDUNBUDG ¥ |'E°T
g e upipoaBusy |9%Busg UDUNBUDY € |'E'T
G e Z uoteg pBbWISQ UDUNBUDY 7 |'E"Z
Qg T e | uojeg pBBWISQ UBUNBUDG | |'E°T
Gz -Buppng) Jojuny upunbung O°C°Z
12 Z Buopno ubunBung  4'€C
9z | Buppng uounBung g'e'Z
sz uyuoy| ubunBung  £'€°T
g e Z ubpIpYBWay BubpNS) UDUNBUDY  9'E'Z
e s | uobioyyaWay BubpNo UbUNBUDY  G'E°T
], T s uppIbyaWad [9xBusg UDUNBUDY  'E°T
QT pwoin Buppng ubunbupg £
T 19408 Jouby UDUNBUDY  Z7'E'T
L T s ubUNBUDY UDYUIPUSW UiZ|  |'E'T
Ll Bunq d upbp ubunbBung Isdidjseq €T
Gl yedo) 1sdidjseq €T
L BumjBun sisiouy g
L 10jluag yalqQ 1pBpqas tiadoig upnpluly |
3] V1vaISV.INISIAd
ol pupjs UbBIPAUIRd P1°L
8 1p[lusd j°Pusd €1°L
. 1dS UpIpSPpPIag UL MIP|IQ URID[IUS4 PMYDY ISOWLUO) Z1°L
. 1so1|qnd ynjun upninjosiad sopy ubyoibAsIad | 1°L
9 snsNY)] ubp wnuwp iIswnsy QOL°L
9 Isbwioju] Jaquing Upp IvJIS  6°|
4 1spBlisaAy Iopa) ixjBull  g°|
14 ) Ll
14 9L
€ Ip|iuag upning uop pASPW  ¢°|
¢ | 1q BupA Bubn PP slusfL  p|
€ unyjijjwada)) upp upipjlusd 32140 €L
Z dn] bunBBuag ubp spbn] waquiad  Z°|
I Ipjluad snipjs |1
L NVSVONN3d dNXONIT 2 ISINId3A L
A INIWILVIS IDNVITdWO)D / IV1INId NVVLVANYId
Al IS1 dvidva
! UYVINVON3Id LVINS
UBWB[oH

IS1 ¥vidva

HHH

EEEE

e

-

(d) Jssexen o (4) eAequing o (Sd) pungeyng o ah_%
(sd

(sd) uededyyeg o (g4) Buesewog o (Sd) Bunpueg o

job0g o (d) uequered o
Bueiog © (sd) weeg o

(d) seseduag o (sd) eboy (d) soyeg o (Sq) Bundwe) @ () nuequeney o wodewbPseequy . ew3

:Bueqes Jojuey 61209688 - 120° @4

$6¥89638 - 120 ‘61209668 120 "djeL

9918 05 - 420 '6IYC 1S 420 w3 WL ISeyeg

£8L950E- 4200 ‘dL URIRRg seg 29y ‘wher uBuuniey ey

VISINOGN! 0Z40} BUEXEF Tai-}. ON YNy wsedey] uejer ZLOMY 100 6'ON eAE ner I

jesng Jojuey :|sexeg Bueqe)
JequInN paiaisiBay Nro 810Z/2'Wd/r€-dd'aLLS Jro aits
uoyDIIIPNY) 3IAIDS Jesioaddy paiyyis)) Apsedoay pspf Buppig 1soyj11PNY
42qUNN |ddVYW €6220-5-60 ON IddYW
JaquinN J34siBay 0€€00°£10Z-IWY ON 43ys1Bay
asuad/7 [pspo.ddy dlqng 69€00°€L°L-d Jjl|qnd Iojiusd uizy

3D 1ddVW "ASA>TW "L'S "V ) buning pmaq

EEEETe
yuj

Jaupng/poay younig

1spjag Yduwig unjay 3 oUbynsg ojol ddri
‘spinbay Isog

‘upy3Y B oppYNS 0jo) ddrl Aq PaxiyL
jou aip |pas aypiodiod pun Aupd pazioyno
oyt o ainyoubis J1I plpAul sI Jodas |psioaddo siy)

*3JOP UOKHLN|DA
Sy} JO SO syjuow (9A|am}) | 404 Josn Hoday o
JouBissy ays Aq pasn aq upd pup pIRA s podau siy|

1smjag Bungp) unyay B oppYng 0401 ddr
‘lwpy jowioy

‘up)ay 3 oppYng 040
ddr)l Hpp (jpes oyptodiod) uppyosniad |adways
uop Bupusmiaq BunA ypyid unbuny Ppupy IYngngIp
yppi pligpdo yos opy ul upipjiusd ubiodpq

‘upipjiuad |pBBuUDY Myples up|ng (spjeq PP) Z |
pwp|ss uniodo punbBBuad undnow spbn| LIaqay
ysjo uoypunbip jodop uop myplIeg Ul uoiodoq

2IS3U0PY| Yrunes : eliay yedeim
(d) wado.q uerepuay : eser buepig

102/ WHIZYY ‘ON ueBuenay Lejusy uesnjndey
ISY)38 ONVEYD

om0 K140d04g B SSIUISHL

NV)3Y ? OLNVHNS 0101

C-3



APPENDIX C — VALUATION REPORT

O 77 souIPRY AIONIXNY  9°6°7
G T s Wooy 135UBS) g O4PIL £7°6°T
G T O 1BUMO ZZ'ET
L s 140 UPW 1Z°€°T
9€ T8 | doysiom 0Z°€'T
Ge ¥ 8 € doysom 61°€°T
ve Buipiing €9 591 81°€T
ee doysyiopn 1BuInD £1°¢°T
2 s Buip|ing [OOIUBYIOW O €7
G T doyssiiop Buusplg pUbS ¢ 1°6°Z
e e doysyiop Buusplg 11404d b 1E°Z
g doyssiop Bupuing € 1°6°Z
g s ZAwerzi'ez
g s L ANSr LL'E'T
G doysyiom B O 01°ET
g e Z dousom  6'6°T
Qg T s | doyssiop 862
£L€T
9€T
S$eT
vee
6l ng 810l UIPW  €°€°T
8l Ing 0 ARIPS 7€
L “(gwl1) nwaag Buipiing  1°€°T
L {uswdojaasq pup sBulpjing yo uondidsaq €
Sl uondudsag aps €T
[ sisA|puy |[pjuswiuoliAul  Z°Z
L Palqo pasiniddy ayj sp Apgadoud jo uoypdadsu] |z
L NOILVIN3S3¥d viva T
(1] PIPPUDIS JO JUBWINIS 1" |
8 yovouddy |psipuddy g1°|
AR P} palqng papnpuo) som [psipaddy oy} jpy uoydWIRUO) T[]
.l 1p21|qNny 10§ [pAoiddy jo syuswaainbay | |°|
9 ud V [p123dg pup | 9 oLl
9 uOHPWIOJU| JO 32INOG PUD AINIPN  6°|
14 19497 Yidoq uoypBysaaul  g°|
v ajoq |psipiddy  £°|
14 ashg anpA - 971
¢ [psipiddy jo aAlalqQ pup asoding gL
[ pasn Aduaun)y 7|
[ diysioumQ pup palqQ pasividdy ¢
4 19s) poday pup Joubissy  z'L
l snpjg esppuddy 7|
I 3d0DS LINJWNOISSV 8 NOILINIZ3a L
1x AIYWWNS JAILNDIXT [ NVIVIINID NVSVIONIY 16 SV.LVEW3d LVIVAS B ISIONOX ‘v
A SIN3ILNOD 40 31aVL G6 ID|IN upjndwisay  pE
! YVINVONId LVINS 16 ID[IUS4 UDjDYBpUd4 UP}PUNBBUBY ISPy |dw)  g'¢
3604 g8 YypuBLIBIN  T°€
SIN3ILNOD 40 319VL 98 Aipqa upp 16Bula) upbunBBuad sisipuy  |°E
98 NVINdWISI) B V1VA SISITVNV ‘¢

C-4



APPENDIX C — VALUATION REPORT

ula1ay pauipuod uojuido |psipiddo syy
Yl op o} Bulyjou sby 934 |pUOISSa40Id ‘G

*Ayipd payolad o plodai siyi ul sisypw
o} pipbBas ur Appiupd o ysauspul
jouosiad 1o ‘uisiay 3lgns souBisso
SY} UO BUNINy BY} Ul IO MOU JBYBYM
Jsalojul 9ADY jou pip Jesipuddo ey)

‘paquasap A[snojaaid uoisnpuod
pup ‘uojuido ‘sisAjpup sy} o940 PO
YaIym ‘suotoywl Sy4 4o ||o salydads
A|9Alsusysidwod piodau |psipaddo siy) g

‘oyndsip
4O 9314 pup 3|PIPLIY pup poob aip
Apadoud ayy o paypjel syuswndop pup
(s4po1414190 pup)) Appba| Apradoid ayy
Joy; pawnsso uasipiddo ay] “Ajpba)
Apiadoud sys jo uojuido snjpys B9
Yy} a1bys jou pIp Ing ‘Buppeyd Apb9|
Apedoud papnpuod oym Jssioaddy 'z

-aBpajmou
INO JO JUSIX® Sy} Of SYOINDD PUD
anuj si ‘uleaay PaqLIDSaP UOISNDUOD puB
‘uoluido ‘sisAJPUD Syy UC PISPQ SI YIIYM
‘tiodas |psipaddo siyp ul uswisipig (|

oYy 404s
peubisiopun woey oddns usyoun pup
sesipaddy  Buyuswajdw) ayy ‘4esipaddy
21|qnd P s §31]9q pup AHdRADD INO UIYLIAA

*juj upsodo| wojPP
Jodopisy Bupk upipjuad uido unbusp
uobBungnyiaq yppl |puoisejoid pAplg G

o8y
ypyid-ypyid noyo Ul ubiodp| WBjPP |PY
-]y unBusp upbungnyss uppyidiagay
noo 1ppqud unbBuyusda
undnow  ‘ju1  uoiodp|] wojpp spbny
usquad yaAqgns dopoyiss  Bupyop
udjp BupA Psbw Ip N4 Bupi)SS IR
uoBuyuaday 1pAundwaw ppY IDjlUSY ‘¥

‘pAuwNges
uoyspjalip  yoje}  Bupnk  up|ndwisay
uop  ‘uido  ‘sisipun  IynipBusdwaw
jpodop pubwW Bunk ‘unspinq

-UDSDIDC  PNWSS  UDYNIN|SSDY DIDDSS
upysojdlusw  ul upipjuad  upisodp g

‘p}avBuss LI
sngaq ppss upyljaqg-jenliadip odop
uop g yojppp ngasiel iiadoid
uobBusp upBungnyiaq BupAk  ouns
-40ins uop (youoy yoxidiiss) jngasiay
adoud soppBe] pmypg upISWNSD
1DJIUa{ “Ingasiay Iadoud soppba| P
wnny snypys jpdopued uodpiLAUSW
Sopy  1dojey ‘yuadoud  soppbe)
upyedsbuad upyMPBW ousd

‘lwpy| ubnypebuad
spypges IILMT) uop Ipuaq
yo|ppp ‘pAuwpiop I1p upyIRqWLBIP
Bunk up|ndwisey uop ‘luido ‘sisijpoup
ppod upyIpsOpIaq bubw Bupk ‘Ul
upipjiuad upiodp| wojpp uobppAulsd |

:DMYDQ UpPILAUSW
- yomog Ip uobupi ppubpiag Bupk
DAuuip] Bunjnpusd Wi uop DURSID|OY
ojUad  “YIgnd  1PjUSg  1PBRGas b))
upup|pASY UPpP upndwpway SPPY WP|Pg

INIW3LVIS IDNVITdWO)D / IV1INId NV VLVANYId

L6

SINIWIUINOIY 8 SNOILIANOD ONILIWIT ¥

56

uoisn|puo) an|pA '

yonouddy [psipiddy Buisn uoypjuswaldw] g°¢

88

an|pp pun] z'g

98

sisA|puy asq jsog pup §saybiy |°'g

98

yipqsa)] upp 166ula)] ubbunbBuag sisiipbuy  |'E

98

NOISNTONOD 2 SISATVNV Viva ‘¢

08

L9

A
A

MIIADY JNIDY §°T
sp [|am sp juswdinbg pup saulyopyy jo uoydudseq T

C-5



APPENDIX C — VALUATION REPORT

‘8LOC — IIA
uolipg (IdS) spippupig |psipaddy
uoissuopul  pup  (|d3N)  so1p3
jo 9po) siasipuddy upisauopul
40 suoisiaoad sy ypum dupidwiod
ul epbw usaq aAby podau |psipiddo
s [|om so ‘sesipaddo ayp Aq spow
uoisn|puod pup ‘uojuido ‘sisA|pup ay] g |

‘ylodau [psipaddo siyy
ul paypis so uoluido pup ‘Buimpip
uoisnpuod  ‘siskjpup  ‘uoidadsul
40 uoypjuswa|dwl Sy Ul PIAjOAUL
useq 9AbY oym ‘paubisiapun

sy} upy} Jayjo Jasipaddo Jayjo oN ‘Z L

‘Appodod
umo JIay4 Jspun Jssn oday o
JouBissy sy} o4 Ayljiqisuodsal Buiapy
J9s10addy paiyiIe)) Jo JojpuIpIood B
Jopun wos} juswubisso 40 jun O UL
JuswuBIssL siy} Ul J4p4s Buyuswas|dw
pup Jssipiddo |puolIssBjOIg oM
woa} b si juswubisso |psipiddo siy] ||

'TTOT 1equisdeqg
Tl ©9 O} paujuisiep SOM  d4pp
|psioiddo syt £zoz Adonuof 9|
uo yoslqo uoypn|LA 8y} uo uoldadsul
Pl P pajonpuod poy sesipiddo ay) "0

"810T — IIA 1s1P3 (1dS) Pissuopuy|
94 40PUBIS UBP (|d3)) Pissuopy|
ID[IUS] MIT SPOY ULNUSLDY IYnuswaw

uoBusp  jonqip Yooy  upiojuad
uniodp| ppes ‘pjued ysjo jonqip
BupA upjndwisey upp ‘uido ‘sisijpuy

‘lul upl

1ad ubiodp| wopp

uodpjpAuip  Bupk  pubwipbpgss
wido uop ‘upjndwisey upjonqued
‘sisijoup  “‘Isjadsul uopupsypjad
wo|pp JCLCIIEET yoj|o} Bupk
‘lul yomoq 1p uobBupby bpubiIag Bupk
up|as pAuup| Ipjusd PpPL HPPI]

*Buisow-Buispw
pAuspjispdoy uoBusp Ipnsas uptodoT
ounbbusy undnpw spbBn] LBquay
dopoyisy uoqomblBunbbuppiad
Bunk uiziiag [CT[UEF]
JojpuUIpIooy  yompg Ip  upspBnuad
Wiy uDNypSa NS Yo|ppPP Ul upsobnuad
wo|pp Pups)P|ad JoIs UDP I|Yo IDjIUSY
*(3410m wosy) wy plisy nyons upLdnIsW
yeopo i

'ZT0T 4equesaq | € |pBbBupy
uoynuaiip upipjued |PBBUBY £Z0T
upnuol 9| |p66uny ppod
uoipjuad yelgo dopoysas unbundo|
I1syadsul  uoyMIPBW  Yp|3}  IpjIUS

upjpjiuad  upsoBnuay *

€l

Tl

0l

‘Buioday uoypnpA 9
‘yovouddo |psipiddo
Buisn uoupWYsd aN|PA P
sisk|oup pyPQg D
{MaIAIB4UI PUD
uol3||0d PP ‘uoydadsul pial4 'q
{(suonipuod
Buiiwi pup suondwnsso ‘ojpp
josioaddo  ‘spybu diysisumo
puo uoypoynuspl  paslgo
|psipiddp  ‘uoypuIwISiep ISP
oNn|pA ‘uoipuIWISEP  dAldSlqo
|josioaddo  “Jesn  podes  pup
JouBissp By} Jo  uOKPOHUSPI)
uonpduSPl ws|qoid ‘»
:adods Buimol|oy
sy} paspnpuod poy Jtssipiddo ay)

*asn plodal Siy4 104 pawIp PajOaUUD
A[42341p ©4n4Nny Sy} Ul INDDO O} SJUSAS
10 'UOUDUIWISISP  JUSWISASIYOD
oan|oA ‘an|pA P04 ‘(enjp A
a4 8yt Buydsjyal noyum jusip jo
INOADY Ul) Sn|PA 9AHD3]gNs B @dnpoid
0} uoudaIIP SISA|PUD IO UoKIIPUI
anpA  ouul  Jo  juswdojarsp
uo puadep jou seop uswubisso
siyy  ul ynsas  |psipiddo  ay)

‘pesipiddo
Buieq lopas ssauisng ayy Jo/pun
JouBissy ayi BuipipBas sBpsimoud
juspyyns  soy  ussipiddo ay)

“(1ddvW) s1esipaddy
40 A421208 upisauopu| Aq N0 pPaLLILd
/PaulWIaiep UolpONP? [puoIssaoid
peo|dwod  soy sesipuddop  ey)

9

‘upip|lusy upiodp|ad ‘o

‘upipjuad

upypyapuad upypunbBusw
uobBusp 1o]Iu Isowysy ‘p

‘oyop Sisijpuy >
{DIDOUDMDM UDP DIOP
uojndwnbBuad ‘uoBundo| Isyadsu| *q
{(spypquiad
Islpuoy upp Iswnso  ‘upipfuad
066Uy ‘uoyjijiwadey oy
usd pplgo  IspxyuUSp)

uop upj

‘Ipju Jpspp upbnjusuad ‘ubipjiusd
upnlny uonjusuad ‘uniodp|
punbBuad ubp sobny Laquad
ISOYHHUSPY)  Yp|pSDW  ISDjILUSP| O
smjuIeq 1vBogas dnyBuy
Buons  upDUDSYP|BW YOS}  IDJIUS(

"y
uoiodp| uppunbBBuad ynun uoininyp
BuoAk  BunsBup| upbpoIeq  Bupk
LRy upipnway| Ip 1pplisy Bupk pmusued
no4o ‘01U ubipdoousd ubnusuad ‘Iojiu
unipsaq ‘(4ploAA IPJIN updUIWISdUSW
odupy Ul upysONWSW)  JuNIAgns
BupK 1pj1u upyIsPYBUSW MynjuN sisijPUD

UDYDID NDJO [PMD ID[IU ISPYIPUL NDJD

uoBupquebuad ppod BunjupBisy Pl

1l uospbBnuad wojpp upipjiued [ISOH

‘Ip|uIp BupAk
oyosn Buopiq siusl noyo /upp sobn)
aquiad unbusp unbungnyss IDpLWSW
BunA upnypjebusd pjilwBwW  IDjIUSY

“(IlddvW)
D|IUDY 1S9401d IORIDASOWY

pisauopu|
ysjo umypupsp|ip/upydojeyp  BupA
|puoisajold upjipipuad upjpILAsiod
upsjIsajaAuUSW yoja4 10Iuay

ot

£

<

C-6



APPENDIX C — VALUATION REPORT

suoydwnssy [pi>adg

yopoiddy [pswiddy
asng anjop

aAl29lqQ psividdy

Asuauin)

ajpQ psipiddy
ajpQg uondadsuy
adA] jpwioy
Hioday [psiaddy
13pjoH sibry
paly pupn]

diysisumQ puni

uoypd07]
$20lqo pasipiddy

adA)

$9lqo pasipiddy
JasM) yoday
Joubissy

PainQ $2p44u0)
Jaquinp §oD14U0D)

aji1] 4ioday
ajoq poday
Jaquinp 3ji4 j1odey

Jnd 9|qisiaul sy}
0} |ID43p Ul Jou 4nq ‘uoyoadsul PNSIA PAJINPUOD
SAA ‘[9A9] punoiB mojaq u uod Jasso oy
JO9YD Of PAWID JOU SDM §I OS ‘UOKIPUOD PUB]
S|qIsiA ays uo Ajuo i papnpuod em ‘podey
SIys Ul pajols uowdadsul plaly / 1pyias Jopy
BupA upiBpg pppd jepusw/puliadisy
pIpd9s Hppu 1do}a) ‘IPNsIA PIPdAS Isiadsul
uoyMIPjOW WY "Youni upbinwiad yomog
1P 135D ISIPUO| DSHLIBWSW HNJUN UDPNS)PWIP
Jyopy PBBUIYss ‘4oyiue) BupA youpy Isipuoy|
dopoyiay pAuDY upND| WDy ‘Ul uniodpT
wp|pp upyEINWINIP Bupk upbBundo| Isedsul

yopo.uddy 450>
/ pApig upjpyBpUSY
anpA D4 / IDIDAA ID]IN
91 "ON MVSd Of Pa4oja. pioday [puoury
/91

MNVSd upBusp jio3ie) unBupnay uptodp|ad

4al / yordny
TZ0T +equssag | g
€207 Apnuor 9|

3JA1S aAIsuayadwio) NDO PaUIDIUC)-4[BS

VISINOANI ONIJIINIONT SNXIN Ld
W 00£'50€

0GZ10 42quinu 4pd14IHIS3 OHS
2oUIA0I4 NDIY upNB|NdaY
‘A wpypg ‘pLysig psbuoN ‘aBp|IA [1gpYy
‘70 "M3 /10 "Ly ‘nbupg “dy pinwpny udjof
dp} AIRIIXND J8yjo
so ||om so juswdinby g Aupuiyoow ‘(Ausr
‘ussjun)) ‘21048 ‘doysiIopA ‘@o1340) Alopny
pissuopu| Burieauibug snxaN 14
pissuopu| Buiesulbug snxaN | d
€20 Mpnupb( 60
6000°Z1°€Tdd'W
pisauopu| Burissuibuy
snxaN |d 0 #1oday psipiddy Apsedo.ay ooy

£20T Upnigag 9|
€202/11/0/69€0/01/1d/£1-§500°C/€9000

snsny)y| iswnsy
upip|luag
uppyapuUad
IP|IN 1pspQg

upipjiuag upning
Bunn

Do uppunbbuay
unipjiuad |[pBBup)
1s)adsu| |pBBup)
upipjiuagd uniodny
jowiiog siuar

)PH BunBaway
youn] sonq
younj
unyjijiwaday| siuap

upipjiuag
¥2lq0 1smjoq

upipjiuag
yelqo siuap
uniodpq bunbBuay
spbn) Haquiag
U0y |PBBuUb)
PAUO) JoWoN

uniodpq |npnp
uniodpi |pBBup)
uniodpy JowioN

AYYWWNS JAILND3X3 / NVIVIINId NVSVYIONIY

SIx-

ON IddVW 0L0€0-d-L1L ON IddVW

ON Jajs1B6ay 86800°£10Z-WY ON Jays163y
1ZnDbg powyy

ON IddVW ON IddVW

ON JoysiBay ON JoysiBay

JoypbiysaAuf 1syadsuj

pup J3nPA G

DUPSYP[3 UDP IDfIUSd °§

ON IddYW 691€0-S-11L ON IddYW

ON 4945162y

16500°£10Z WY

ON J94s1Boy

"I'S "o 9paq

ON IddVW 80TZ0-1-80 ON IddVW

[1omalnay p

ON doysiBay

Il 1amansy g

97800°L10Z-IW.
“I°S "ojup

| plpAusd p

ON 4945160y

TPAAYD,

Il Pij2husg ‘g

ON IddVW 8/920-d-01 ON IddVW

ON Joys1Bay Zr800°£10Z-XIWY

T

2oupLINsY AHPNd 7

ON 4945169y

soyypny ulwolusy g

JAro aLts 8102/2'Wd/r€-dd'aLLS JAro aits
uoyp1IIPNY dd1AIS Jasipaddy paiyiyie) Apredoay psor Buppig 1spyiPNY
ON IddVYW £€5220-5-60 ON IddVW
ON Jaysibay 0€€00°£10Z-XWY ON Jaysibay

asuad)] [psipaddy d1gng

69€00°€L"L-d

Hgnd ojiusg uiz)

abioy) ujuosidd ‘T

‘papiroid
2o uoisnpuod pup  ‘uojuido  ‘sisAjpup
oyt  Buyoeyp  sjuswedinbes  Buiwiy
pup suondwnsso [0 ‘podal siys ul Jayping

qompr BunBbubuag |

*1ul upiodp| wojpp
p1a419) BupA up|ndwissy uop jodopusd
‘sisijpup ynipBusdwsw BunA ubsooqued
101DAs-10IDAS uop Iswnso onwas
upysp|alusw upiodp]  pAunlupjeg

C-7



APPENDIX C — VALUATION REPORT

- AIX -

BHYD IANBIUTT) HL 000 0F8 LEZ JRUIBILOY JOWEY L
Hild JBEYE T 000 0IE Lk b did BEls EL
JOaYS Z 000 0k 0385 eiEuawas Guepns ZL
AeMaALIC] SJADUOD LE 000 0EE 255 ¥ O URRP L
ABmanug yeydsy ol 0000LE LTE L |edsy ueper ‘gL
Aeadiys 6 000089 BFED femdis 6
vodied g D000ZS LBESE uojBg UesRIEIad @
Apg apasoucd £ 000008 96+ 2 ebeunag ueseasag )
e bunregeyy 9 000'0LG EL peqe L Bumpy nieg g
PUNCIE GBS G 000'0£9 LY Guyiay Jebed G
WOOH OB ¥ 000 0EY 6L meng Bueny
1A ysa § 00000952 yisiag Iny uefunquies ¢
aury auoydee) g 000 00F uvodagE) uetunquies 2
Apougaeyg 1 000000 E8 yupsr) veBunquies )
sajiaey eyixny & deyBuajad Puries 4
AWDoY JasUas g Gel) 77 L 852 T jesuag g ojer) Bueny zz
BP0 JOUND 1 000 00F ¥58 0zZe ¥ ISHI0) JOWEY LT
B UK 07 000000084 008k ¥ BWIEIN JOWEY 0F
B b dOysOM 64 000°000°05F 6 00FS ¥ 2% | 1iusg ‘6l
¥ ¥ £ doyspom gi 000000 £L06 reLs + vwgleiuag gL
JaquinN paJaysiBay NrO 810Z/T'Wd/r€-dd"dLLS O aLLs g.“m%, m_._mmﬁ M Mwm ﬁm mmw b mw : ﬂm..mmw ”_..__.ﬁm m_ﬁ
uoypIIIPNY) 8d1AI8S Jasipaddy paiyiyie) Apredoay pspr Buppig 1spyi4ijoNY __m_u,Em:uom.__ oy 000 S._w.wm._ oy : x_cm,_.u—,a n..._mﬂ._._o o
4QUINN |ddYW £€5220-5-60 ON IddYW anyg BBy seddog) 5 00005 260€ 0§01 & Bugseg sseq Guepns pl
JaquinN Ia4s162y 0€€00°£10Z- WY ON 4945163y dousyiom Bunseld ioid €1 000 0%t Lib L 47 F  Dunseg uoid |ax0uag €L
asuad17 [psipddy d1gnyg 69£00°€1°L-d qng 1oj1usy uz| dousyiom Buiuies zy 000 082 B6L L oL i ugjEsaluag jayiuag ZL
HD) 1ddVIW "ASAT'W "L'S "V bunivg omag Z Ao 00000ZELED org 7 Z uopg efeusaa ‘L1
1 Kyar o1 000 D09 SEL 25 o I 0 | voled efeunad oL
21015 83O 6 000088284 Frl ¥ Buepne Joley 6
! Zads g 000002 €22 ol * zbuepns g
==h sy 000096'3L2 Z61 £ | Buepns 2
uaaued g 000021609 an + UuEY 9
£ NS souBuauey ¢ D00 000 0OreE PN + £ UEBIBYFNUSS ::-mwx_c S
| QOKS SUBUSUIRH ¥ 000002 L0E oFe ¥} ueRiBYRMUS u.._n.ﬂ.._o ¥
-0:—._5&\1°¢= F—v—__u._ﬂ —?:_%.J__._Cg \MBUENEY F 000 _Uv.munu_:__ rag H UEE B LR —_mz—w.:ﬂ: m“
almg ulew ¢ 000 00PESFS 988 * eweyn Guepng g
IsDjag Youpig uDRY  OMPYNS 0401 ddri 1spyjag Bupgpy UDYSY B OUPYNG OJO] ddfHl SO ABIES 4 000008 558 05 G fajes jowey |
nm_uhummm 1599 : WYy JouWIoH Buiping = ueunBueg o
puey «  0000009L0GOT 00L50E ¥ yeue] o
"BNIINDI MY UBMEEay ‘weed g0y ‘esbuoy ueeweIay
WRRE] sy m_u__a:.:.a ‘afi ngey ey =Y NeuUR4
papunoy 000°009°90%° kL ¥ ) O MH 0 LY eung dy nweg usep ‘a9 w0 L0 LY e e
Miopaey : Auadold & juged 1asy &

lunowy 00" 3 3 yejwnp

; P . e, LL08L) 26ieg sords; uooag G 133rg0 NOLLVNTVA ANTYA Hivd YIuY NYIVIINSd ¥3rg0
0Gi} wEmg smoe05 f oot 100 Ge6 B3 ¥ <08L) 7B 9IRS T valed / NOLLI4IS3a 13SSY JMYPYMITIIN [ SYNT /LISY NVIVEN
NOL 0F deg aues peayiang 000°LH0'88E NOL QF dey aues) peay sang ¥
BURDAZ) NOL § 0RD URID PRAIAND € 000 ¥ES 529 (3uRi30AT) NOL G 'R BURID PRSH SAAD €
(aawelt) NOL § ded suesd peaang 2 000115802 (owes)) NOL § dey SUBI PeSH MO T A S UOHDNDA /uUDID|IUS] [ISDH U Puly
WAM OGE Sung suliug Jojessuas L 000 L2896 VAN OSE SURLLUINT MRS wsa |
wawdinbg ¥ loauyaew « UEB|EIad F U3 & Joubissp
123rg0 NOLLYNTYA SNTVA HIYd  YIHY NVIVINSd ¥3rgo Sy4 WOl} PaUIDIGO UOHDWIOJUL PUD DIOP Y}
/ NOLLJI¥DSIa LISSY JHYPYM IVTIIN 1 SYNT 1L3SY NYIVEN 04 BuIpI0dD SPM JI SO SPM J3lqo pasipiddo

ey, / spbBnp pequed upp ysjosadip
BupA Ispwilojul UDP DIPP IPNSSS DAUDPD
odo Isipuoy  wojop Ippup  Bupk  ydlqo

C-8



APPENDIX C — VALUATION REPORT

eyseuopuy Bupeaubuz snxoN 1d
£202/I/0/69€0/04/1d/1-5500'2/£9000

10423G ssauisng jpdoy) 1spapda ubp IspLIgRY pso[ Buppig
noly uono|ndey
ISUlAOI 4 ‘wpjpg PIOY ‘PsBuoN
uRJOWNISY ‘[IGEY UBYLIN|SY ‘NbUDY
sseIppy “d) ‘70-MY ‘10-1Y ‘Panwipg |f iowp)y

J9sn Hoday

:sapnpul ioday |psipiddo
siyy up 4asn oday pup souBissy ay)

19s() poday pup Joubissy z°1

‘spiadxe [pulayxe ynoypm ‘pslgo
pasipiddo sy4 49A0 UOHDN|DA JONPUOD O}
Jesipaddp yusgedwon o si sesipaddo ay)

‘uolPN|PA
|onau  puo  aApddlqo up  aplaoid
o} uoyisod o ul aq |pys Jasipiddy
ays ‘alojessy]  pelqo  pesipiddo
oy Jo JouBisso  Aup ypm ysaiejul
JO I21]3U0d 2ADY jou pip Jesipiddo ay)

-1esipaddy
2I|gnd 4O JO4DUIPIOOD By} JIPUN WD}
JusWUBISSD JO Jun B 31D JuSWUBISSD SIY4
ul yoys Buyusws|dwi puo sissipiddy
|puoissejoid ||y “douupd g oupyng
040] 921440 dIAI8G Josipaddy dlgng jo
diyssaupnd ayj jo sasko|dwsa so Buiaias
o Jojpsado usyndwod pun  ‘sidAy
‘]suuosiad  uoypysiuwpDL  ‘|suuosiad
uopodadsul playy o Buysisuod  wpay
poddns Aq paysisso yypis aosipaddo
pup sissipaddy olgng jo Buisiidwod
siosipuddp  eAjoAul  |oys  ssedoud
jpsipiddo  Apedoud  yong  tediAles
|osipaddp yuspuadapul Buipiaoad
Jsupipg @ oppyng  0j0]  dIPO
a21A198 J49sipaddy d1gng jo diysisupind
o ul Jsuppd sy so puo ssedoud
josiouddy  Apadoisg  ur  sssipaddy
Ignd  se Apopdod  siy  ul Bupoy

pisauopu| Bueaulbug snxaN 14
JouBissy pissuopu| Buleaulbug snxaN 14

uniodo] punbBBusy
sobn) 1Iaquad

:yojopo Ul upipjiuad upiodoy
ounbBusy ubp sobn| Laquay

upiodpq

punbBuag upbp spbn)] uaquad Z°L

*apn| LPP 1lyo pbous} upyPUNBBUsSW
odupny ‘upipjiuad alqo sojo upipjusd
unNPdW )npun usjadwodjiaq
Bunk  Iojlued  upypdnisw  IDjIUSY

PPyiwsw PPl uop
pppelgo upippuad  upyIRqWIBW  NuN
1sisod wp|pp PPRIA] IP[IUS4 ‘Nl PUSID)|
ys|O ‘upipjiuad yalqo upbusp undnoyo
sobny naquwed upbBusp upBuyusaday
uoinjuaq  IpAundwaw  yPpy  IPjIUSY

2qNqnd 1olusd
Jojpulpiooy  yompg Ip  upspbbBnuad
w4 UpNEDSS| NYPS Yo PP 1ul upsobBnuad
wopp  puosypled  4oys  upp  Iyo
ID|IUS4 YnINn|aS "UDXSY B O4IpYNg O4o|
MNg 1P[IUS4 RSO Jojupy unninyasiad
uompAiy  uodpdnisw  DAUDNWSSY)
BupA 13indwoy| Jojpiado upp iy ninl
‘Ispasiulwpp pBoUS) ‘upBupdp) Isyadsul
oupsyplad L LIpJay Bunk Bunynpusd
oBousy ysjo nupqip PSS  Ipjuad
pBoUSE UDP I|gng ID|IUSY PP MIPJ3}
BupK 1pjiuad uLLGIEW UDXL UDPXIY
@ oMbyng ojol liqnd IRJIuUsd PSP
Joupy upnesiad  ysjo  uoMp|IP
Bupk  piodosd  upippued  sesoud
wp|pg ‘uspuadepul upbipjuad psol
pipaAusd Njp[es ULYIY g OHPYNG 040
JNnd 10[1USd PSP Jojupy upninyesiad
wpjpp upyal Ipboges uop wiadoiy
upipflua4 sasoid wpjPp Higng IPJIUSd
1Bpgas pAUsLYSOADY W[PP dPpulIag

eyseuopuj Bupieaubug SnxoN 1d

£202/11/0/69€0/0+/1d/L 1-5500°2/€9000 - -

Jro aLis 810Z/T'Wd/r€-dd'aLLsS Jro aiis
UoHDIIIIPNY) 3IAIDS Jasioaddy paiyipse)) Apsedouy psof Bupplg IsEYIIPNY
ON IddYW €5220-5-60 ON IddYW
ON Japs169y 0€€00°Z10C- WY ON 4ofsiBay
asuadI]

[psipaddy d1yqng

69€00°€L'I-d

qqnd ojiuag uiz|

1supng/ ppay ysunig
("H3D) IddVW ““A2@3'W “1'S "'V ") Buning nmaq

spoday

siyy ur Jasipuddo  paubisispun  ay)
"€107 1oquisidag g
paop £10T/L'WN/Zr9 JequnN Jaua]
uoisioeg ays ul pisauopu| jo dijgndey
Y4 JO IDUDULY JO JBISIUIV Sy} WOLY Youpig
dd P so Juad [pId1340 UL pPaulpigo SBY
OsS|D JPY} O Youpig Ispyag Jauppg
pup oppyng o040 ddf s! tuswubisso
siy} Jo aBupyp u uosiad pup Joyndaxa Ay

*600€ AInf
8T P34PP 600Z/ L'WH/6001 4oquinN
pisauopu| jo dlgnday sy jo uoisaQg
20UDUI{ JO JBISIUIW BYi YiMm 3dUDPIOID
u ‘6G00°60°C  9qunN  (ddridnis)
IS99 Hwlad ssauisng O  9OIAISG
siasipaddy olgnd  Jo anuIA Ag ddr)
|DIDI}4O UD S JBULIDY UDP OHBYNG 040
(ddr) #2130 9d1a19g Jaspouddy dlgnd

snypyg 1asivaddy ||

3d0DS LNJWNOISSV 2 NOILINId3a

unJodp|
wo|pp  upBupbiopuppag Bupk IpjIuay

‘€107 1oquiaydag g| [pBBupIe}
€10Z/L'WM/Ty9  owoN  upsninday
pIng  wopp  pissuopu|  Hpgnday
uoBupbnay LsuSW LBP dd[d Bupqo)
1oBpgas Jwsal ujzi uosypdopusw yojo4
obnl BupA 1spyeg Buogod updey upp
ouBYNG 040 ddy Ye|ppp 1ul unspbnuad
qompl  BunBBupusd upbp pPuPSIP|OY

'600C

ynr 8z [pBBuby 6002/ 1'WH/6001
JowoN pisauopu| Hjignday  upBuonay

lagusy upsnindey 1bNses ‘GG00°60°C
JowoN (ddrdNIS) AMand 1ojuag osof
JOJUDY PYDSM UIZ| 40ING UDXIDSDPIS]
1wsal ddqy Yo|ppp unyay upbp opnyng
0101 (ddr) JMand 1pjued PSO[ Jojupy

1ojiusg snipis ||

NVSVONN3d dN)IONIT 3 ISINId3a

1

C-9



APPENDIX C — VALUATION REPORT

eyseuopuy Bupeaubuz snxoN 1d
£202/I/0/69€0/04/1d/1-5500'2/£9000

*}o3lqo pasipaddo
syt jo Jsumo Jo/pup Joubissy
SY} WO PAUIDIGO SI9M SJUSWNOOP
sH pup  pslgo posipiddo
sy} jo uopybwiojul pup  pIOQ ‘|

siaypbw
Buimojjoy Syi o0} paywl S4O  no
PoLIDD SUOHDPBIISIAUL SY| “JUSWSSISSD
oyt jo esodind syt oy Buipioop
SISA|DUD  PUD  UOKD|NJIDD  ‘M3IA3I
‘uolpadsul Jo subsw Aq DIOP JUSIIHNS
Buio9||0d o ssadoid oy} I JusWssSISSD
JO  JXdjuod  Syy Ul uolpBlsIAY|

1oA97 yidaq uoypBysaAu|

TTOT 19qwivdsq
L€ U0 3Qq ©Of paulLIBeP  SPM
a1op |psipiddp sy ‘g7 ApNupr 9|
uo pPayONPUod SPM ajis uo (uoyoadsul
ployy) Buppsyd  palgo  pasipaddy

ajp( |psiniddy

(£1°€-201'810Z — IIA Uoip3 |dS)
*9jpp juswalinspaw sy} uo syundpyind
1oipw  Buown uoyopsupiy  ApJspio
up Ul SSUI|IGPI] JO J9ysupl} Yy oy
piod 10 JossD JO S|PS By} WO POAISIDI
aq |im Jpoys aoud syt s anpA dipg

an|bp
1104 som [psipaddp siy4 up aspg anjpA

aspg an[pA 9|

‘unipjiuad
selqo yiwad noyo /upp
sobn] Laquad PP ysjosadip
pAuundoyBus|ay upp upiojuad
dolqo soyo Ispwioyul ubp PG ‘|

umjaq 1PBngas |Py-|py
1sppqIp upyMP(IP Bupk IspblyssAuy|
‘upipjiuad upnlny 1DNsSas sisiPUD ULP
uobBunyyBuad ‘ubyopjousd ‘Isyadsul
upMiLdW I upbusp dnynd BupA
ojop upjndwnbuad sssoud yojopo
upippuad 24U Wp[PP ISPBYSIAU|

1spBlsaAu| ubwb|ppa)) o) Bul]

'TTOT 42qwiasaqg
1e |oBBupy uoynusyp  upipjuad
|pBBun) ‘gzOT MPNupL 9| |PBBUDY
opod upyMP|IP Ispo| Ip (unBundp|
1sy2dsul) upipjuad dalqo uppsyLIBWaY

upipjluag [PBBUR)

(£1'€-201'810Z — IIA
1s1p3 |dS) "upinynbuad |pBBuULY pPppd
Josod mjpjed pipupIp InjoIs) Bupk
I9{PSURL} W |PPSBYIGPY ubylpbuad
NN URNILADAIP NBYL Jasp up|onjuad
upp  pwusyp uoyp  Bunk  pbioy
10BpGas  upyisiua4apIp IIPM  IPIIN

1olop ID|IN Yo|PPR
r upiouad  woPP BN ISP

1D]IN ipspQ

9L

eyseuopuj Bupieaubug SnxoN 1d
£202/11/0/69€0/04/1d/L1-5500'2/£9000

91
*ON )VSd ©4 pajp|a1 poday |pidUbULY
104 spm |psipaddy siys Jo aalpslgo sy
‘pisauopu] Buuesuibuz snxaN Id
Aq pa||osuod/paumo Josso
ay4 Joy uojuido anipA 114 oplaoid
o} sbm psipaddy sy jo ssodind ay)

|psipaddy jo aAldalqQO puw asoding

‘pIRAUL sI p1odau siy4
Ul Pa4RIs SO UbY} Jayjo aypa abupyoxa
1oy} azispydwid A “Adusiind yoidny
ul pajoys som Jnsal |psipiddo ey

pasn Asuamun)

*loubissy ays Aq usalb
Juswaypys ay} o4 Buipioddp diysisumo
|NJMD| 8y OF pPal SOM J3ssD  PIPS
ay4 4940 diysisumQ “Joubissy sy wouy
poAledas am oy Adod uo Adodojoyd
JO WO} By} Ul SOM JuUSWNdOP 8Yy]

"VISINOANI ONI¥3INIONI
SNX3AN Ld j0 swpu 3y u 0G/L0
JaquinN 9|4 a4pdiIIe) asn Buipjing
JO wloy sy uy SISUMO |PIIDY S|
olgo pasipiddo siyy seao diysisumo
JO wloy ay] "edulA0ig NPIY upnp|nday
‘AD wojpg ‘pusiq psBuoN
'aBD|IIA 19P ‘PO "MY /10 "Ly ‘noung
*dy| PINWIDY UB|R[ JO PB4PI0| ‘siajeW
aipnbs z86'1LE Ajoypowixoiddo
paIp [pjo} B yum sBulpjing ‘pup|
siapew aupnbs 00/'G0E Buisdwod
‘sl AupjjIXnD syl so
11om so yuswidinby 9 Ausuiyopyy ‘(Ausr
‘ussup) ‘eu0ig ‘doysiiopn ‘9o1430)
Alopp4 jo wioy sy ul Apedoud
a1 si |psioaddo sy jo poslqo ay)

diysiaumQ pup palqQ pasivuddy  ¢°|

*(dvs)
ybjunawad  IsUbjum]y  IDpublg
nop () ys) ubbBupbna)] Isubjunyy

pumis uoBuyuaday uonlny
3NJUN URMMR|IP Ul UBIB|IUS4 upnln]
‘pisouopu] Buuosuibuy snxoN 1d
ya[o 1espnyip /pjijiwip Bupk jesp spyo
iolop IBJIN 1uido updLIBqWaW NN
Yo|ppR Ul UDID|IUSd LIDP  PNSYOW

upip[IUag ubning ubp pnsyLY

‘mjp[Iag )PP Ul ublodp| wpjPP
wnuoouay Bupk uipjes JpNy ID|IU
uoounBBuad pmyoq uodPBUIBUsW
1wy ‘ypidny Bupn oW
wojop uodpPAulp ubipjuad |isDH

unypunbiq BunA Bupn PO siuap

*spbn) Laqueay ysjo uniaqip Bunk
uopjpAulad uopsPpIag yos Bupk
upyjjiwaday pppdey 4B} pAs)OWIP
1950 s uLYIIWadaY spbn) Laquay
LDpP pwLSy 1wy Bunk ubulps NOIO
idoyojoy pdniaq ingesiay uswnjoQg

'VISANOANI
ONIJFINIONI  SNXAN 1d Puwou
SPIO 0G /|0 JowoN (gOHS) upunbung
pung HPH jodjidiiag pdniag |pIsIDg
waday yoppo Ul upipjuad
o sojo  uoyjijiwedey  ynjuag
‘np1Y upNp|NdaY| ISUIACIY ‘WY PIOY
‘DsBUON UDJDWDISY ‘[IgRY UDYDIN|DY
70 *M¥ /10 LY ‘noupg “dy panwiyog
uo|pr 1P Jpiss)  Bupk  ‘iBasiad
J9pW  Z8GTIE Yigo| Bupiny |pjo}
son|  upBusp upunBung-ubunbupg
“1Bssiad  JspoW  00L'GOE  sen|es
youny Lop LIpJs} ‘pAulp| doybusjed
DUDIDS DLI9SOY ‘UDIDIDIDY B UISOW
‘(oBowiaq ‘uyupy ‘Buppns ‘|oxBusg
‘Jojuny)) ugod opdnieq iedoud
P21 yoppp U uoippusd  y8lqo

upsjijiwada)| upp ubibjIUad Ylq0

€1l

C-10



APPENDIX C — VALUATION REPORT

eyseuopuy Bupeaubuz snxoN 1d
£202/I/0/69€0/04/1d/1-5500'2/£9000

*AHPI|PA SY4 10} PSUNOIID B¢ UPD
pun oniy aiem ‘palgo pasiniddo
Y4 Of payp|al Joubissy JUPAS|DI
ays Aq peplrosd pop oYy

‘podal siyy ul pajpys so sepisaq
‘soupiqunous  Aup  Jo  wipp
‘puoq Jo 9914 pup S|qLIDYSUDIY
{pljpA A|pB3| {uswinoop
s|qooyddo  yum  pasjdwod
som |psipiddo syy ul Apedoly

:Buimoyjoy
oy} o} palgns oq |pys |psividdo siy|

suondwinssy [p1adg pup |pIBU3Y O|°L

‘Dipaw dluoips|e
Jo  DIpaw  ssbw  pazuLoYyny ‘9

!pasipaddp Buleq Ausnpul jo
adAy \_0\_0:0 Apadouad yum ojop
uolbwIoul JupAsjas  Bulysiignd
ayoAld 1o juswulorob |puoibeu
1o/pup [p1uad jo Adusbp [pwioy ‘G

‘(lddvW)
siosipaddy jo A1e100g upissuopuy| ‘i
{(sdg) pissuopu| 0 SOUSHDIS '€
‘(1g) pissuopu| yupg -7

‘(Ndg) AouaBy pup] [PUOHDN |

:sa9yjo Buowp
S| 92INOS DYOP PUD UOHDUWLIOUI BY]

‘[9A9|
|pUOlLUISIUL JO [PUOKLU 4B paysiignd
S| 92JN0S DJOP PUD UOHDWIOJUI By}
10Y4 Jusyxe oy} o} 9sn 1oy paroiddp
oq upd>  ‘uoupoilidA  Buninbaua
JOU 4NQ DIDP PUD UOHDWIOLUI JUDAS|DY

uolPWIOJU| JO 3DINOG PUD INIPN  6°|

*pAUUDYDSqY| uodgqoMmpl
BunBBuppiadip  yodop uop
Jouaq yojppo ‘uoipjiuad yelqo
uoBusp oI} spBn] LBaquay
ysjo uouiaqip Bupk pPP-PIOQ =
*lul uniodo|
wo|pp uyPNWIIP Bunk
uipfes ‘obBnl undodo upbupjoy
undnoyp  upynjuny ‘upipl spgeq
uop uoyypip jodop  fwnyny
DJIP9s Yos mypliaq yisow Bupk
uswnop  upBusp  idpyBusIp
upipjuad wo|pp iadoly w

mjueq 10Bpges
|oy-|poy ppod Bunjunbieq lul ubio|iUSy

sNSNYY| Ubp wnwn Iswnsy OL°L

sl
HIUCIPIB|S DIPBW UBP SI|N} DIPAW ‘9
‘Iopup
Bupk  ysnpur  susl  npyo /upp
1iadouyg unBusp Hoyey

IspuLIoul PIBP  UBIsPgndwaw
Bupk DisPMs ND4O YpISLP /UPp
posnd yojuniswad 1wsas bboque ¢
‘(IddvW) pissuopy|
ID|IUSY  159j01d  DNIDASDW ‘p
£(Sdq) dusup4S 4psng uppog ¢
‘(19) pissuopu| yupg g
‘(Nd)
|QUOISDN  UPYDUDHIS4  upppg |
uID| PIDUD
INQsI94 DIOP UDP ISDUWLIOJUl Jaquing

‘|puoispUISiuUl UndnpW [PUOISBU
10316uly pppd ubyIsEIgndip ingasiay
D4OP ULp Isbwiojul Jaquns Bupblupdaes
uodpunBip  dnun  Inlngesip  odop
ISOIJIISA UDNYNINGWISW HPPH UNWBU
ubAs|al BupAk pOP udp IspwIoU|

ISPWIOJU| JaqUING UBP IS

eyseuopuj Bupieaubug SnxoN 1d
£202/11/0/69€0/04/1d/L1-5500'2/£9000

‘[pyuajod Jo [PNPD Jsyye
pesipiddo  Buieq Apedoud sy
Ul (42 ‘uolipuod |PUSWUOIIAUS
J00d ‘sedupysqns  DIxop  ‘aispm
SNOPJIDZRY)  S$HYsId  [PUSWUOIIAUS
pup uounjjod spBussAul  pup
J9pisuod jou pip Jssipiddo ey)

*Ayppdod Bulpeq
J10s o Apjiqpis so ||[om sp Ajjonb
puo odA} syi uo uoupBusaAul
pnpuod jou pip Jssipiddo ay)

*P3||92UPd 10 P3ANULUOD
aq jouupd  juswubBisso  ay}
uay} ‘palgo pesipiddo umouyun
O} aNnp PayPNPuod 3q jou pInod
uoypjuswa|dwi uoydadsul p|aly §|

*palqo pesipaddo
Syt jo Jsumo Jo/pup Joubissy
puo Jesipuddy ey Aq paubis
obupy> odods juswubissp  jo
saynuiw ybBnodyy oq upd 10 IauI)
|psodoud pasiaes B ul patpis
aq snw Aouodaudsip sy usy}
‘}nsa4 uolpBISSAUL By} PUD JBKI)
|osodoud siy} ur payoys swayl 1ayjo
10 p3lqo pesipiddo syy usamiaq
Aoundaudsip o sI auays espd U

‘uoppusws|dw [psipaddo

u yuooiubis pup pspaau ‘pslqo
pesipiddp sy} jo ppd uo sjoym
syt Ajuiaa |pys sasipaddo sy
‘so4nuIw

uopdadsul ubis pup  ‘|paoiddo
uoyoadsu| Jo juswubisso jo 1au3|
o aplroid oy pslqo pesividdo
sy} jo Jaumo lo/pup IouBissy
ays padinbas  Jssipuddo  ey)

*Ayipd Aup wouy uopdnaisgo
jnoyym  puo  pousd juspiyns
<] UIym A|9AIsusyaidwod
pepnpuod som yoalqo pasipiddo
oy} Joj uopoadsul aApdslgo
|psividdp sy} o) Jo3lgns uopN|LA
|ouoissegjoud O oypisusb o4
AIDSSOD9U SO PIIONPUOd 3q Jsnw
uopdadsu| ‘soiIAlOD uolpBlsoAUL
jo ppd o s uoydedsur pai4

T

-G-

‘|pisusjod undnow [PARIL HIDG
pjulp Bunk yasdoud ppod (||p
“ning Bupk upBunyBull Isipuoy
‘unopiaq Pz ‘PAbYDLIS] Yoqui|
DAuppD) unBunybuy| oyjisal
uop upiowaduad DAULPL UL
upyipldAuad  upMp|OW  upp
uoyBuonquipiadwew opl IDjlUSY

‘youny Bunynp

DADP  SDY|IOIS  DHBS SO
uop swwel soio  uojipi@Auad
uoiMmipSW APPH Iolusd
‘|0I0C NDYO upysnIspP tudop
Jopy  pasyowip  upspBnusd
opw ‘INyoidip yppy upipjuad
jelqo  uppppisgey  pusIDY
upyMR|IP odop yopi upbBundp)
1jedsul  ubbupsypjad  pjIgRdy

‘upipjuad
yolqo wad noyo /upp
sobn] Llequad upp IpjIUd4 Y3|0
1upBupyopupiip BupA upsobnuad
dnyjbuy uoyogniad IO
pyueq unbBusp upyMP|Ip odop
oo upiombuad oINS IsIADI
wo|op U LIAUIP SNIDY INCosIo}
uoppagiad pypow  ‘IspBUsIAUL
sy upbBusp Ul upiompuad
joins  wojpp updpPAulp Buok
pAuuIp| Wayl Ny upipfuad yalqo
uoppagiad jpdopiss by wojpg

‘upipiuad uppupsypljed woPP
Buyuad upp upynuadip  Bupk
‘uoipjiuad  yalqo PP upibBpq
nojo  uoyninjesay  dopoyisy
ISOYI}1ISA UDND[SW U D ID[IUSY

1)odsul pIOD
pyiaq  upbBupjopupusw  upp
‘Isyadsu] upnlniesiad nojo spbBny
10UNs UL QAW njun upipjiuad
yolgo yiiwad noyo/uop  sobng
uaquad UDYRIRASUSW ID|IUDY

‘undoupw yoyid
upp unbupjoy pdupy uop dnynd
Bunk npjom upbBusp doyBus)
pIR29s upMIP|IP upipjuad yalqo
dopoyisy 1syedsul  -upipjuad
upnlny [H=N |puoisajoud
Bupk  upippuad  upyIsLYBUSW
jnun upynpuadip  Bupluodes
unMP|Ip snioy 1sq2adsuy)
IspBusoAu]  uppiBey  upibog
uoypdnisw  uoBundp| Isyadsu)

T

C-11



APPENDIX C — VALUATION REPORT

eyseuopuy Bupeaubuz snxoN 1d
£202/I/0/69€0/04/1d/1-5500'2/£9000

*U0OS J3sSD
3y} asn o} a|qp aq o} wnjwaud
Juodiiubis And jou [jim 19Ap|d
oW aseym pouad ioys
A|qouospas b ul pasnpoidas
9q upd JIssD dys  pup
‘uoyp|nBai 1o padso |pba)
SYi WOJ} SUOHDIISSI JNOYHM
‘tossb  pesipaddo sy yum
aojiwis - A|oyupisgns s oy
Agjun yum jasso  aonpoudau
0} 3|qp 3q ||IM J9AD|d JaxIpW |

:SUONIPUOD Buimo||o4 Sy} Jopun
ybBrom uodiiubls  usAlb  pup
paiddo aq pjnoys yopoiddo 4so0) (q

‘yopouddp pasoq
-4ossp som poouddo s Aupdwor
8Y|  "S9OUIISI|OSCO  JUDAD|DI
Jayio  Aup  pup uoubpoibep
|o21sAyd 104 uolopI4gNs
Bupjpw  pup  jessp 8y jo
1502 uopdnpoudal Jo juswadp|dal
juannd ays Buyp|nojpd
Agq uoyodipul  enpA  sapiaoad
yooouddn  siy]  sioppy  Jsyjo
Aup 1o ysl1 ‘@dusiusAucdul ‘ewly
aplidoiddoul so yons  sioppy
Buipnppxa Aq Bupjpw uoldNIsUCd
J0  espyound  ybBnoayy  Jsyye
‘AHIHN IDJIWIS YHM 4OSSD UID}qO
O} 4SOD Sy} UDY} DIOW Jou 4ossp
ayt And im s19hnq oy odpund
olwouodd up  Buisn  uoypdIpul
anjpA o saplaoid yooouddy s0) (o

€°9-901 '810C

‘Yooouddy 4so0) som pesn yopoiddo
oy ‘psuddo  siyy Buyonpuod  u|

ysnoiddy |psividdy ¢|°|

FUICENETEN-)
uodpunbBusw pisbes jodop
jnjun upyubis Bupk wnjwsad
JoApqusw uod JopI
Jospd mypjed pupwip Jolom
pipdes yoded  dmynd  BupAk
NpIoM WD[P PqWaY joNngIp
Jodop Jaso upp ‘Isb|nbBal NoO
wnny  yadso  Lpp  IHLsel
pAuopp pduny ‘PuIp Bupk
}9sD upBUIP PWDS |PISUBSANS
pipdas Bupnk soyjun uoBusp
JEN Ijoquay jpnquasw
ndwow uoyp Jpsod M3 |

Ul nj1Iaq
Isipuoy  wojpp  updubls BupA
10qoq upyjLagIp upp unydoialp
Ausnibyes pApIg upjpBpUSd (g

*(yopouddp paspq
4955D) JOSD SISDCISQ UD4PYIPUS
ubpypsNIa4  upRIDjIUSd  wp|Pq
‘upAs|a4 BupA pAUUIL| UDBUDSNS
ynuaq ynin|as uop ISty
upJnpunway njun upbubinBuad
JONQUISW UDP 49SD LIDP Ul JORS
1synpouidas noyo yuobbBuad pAbiq
BunjiyBusw upBusp | soYIPUl
upUBqWSW Ul UDDXIPUDY
‘pAUUID| JOP|D4-I0P|D) NDID OISl
‘uoupwpAuwPPYI  ‘pAulsswas
yopi BupA npjpm yiedss topjpy
-lopjpy  upjPndabusw  unbusp
1Insuoy  upyonquiad  unBusp
noyo  ubjeqwad Injpjew  jipg
‘owps BupA soyun uobusp jaso
upyypdopusw ynjun PALIY LIOP
Yiqa| opH $9SP IDADGWSW UDY D
Iloquad pmyoq iwouode disuud
upypunBBusw  IpjIU IsPYIPUI
uoyueqwaw PADIG upjPyIpUSd (O

€°9-901 ‘810

'pADIg Up4pYIpPUS
yojppo unypunbip Bunk unioiepuad
‘lup upojuad  udMPPW  wP|PQ

upip|luagd upBpUI] E1°|

eyseuopuj Bupieaubug SnxoN 1d
£202/11/0/69€0/04/1d/L1-5500'2/£9000

810Z-IIA uowp3 (1ds)
spiopunyg  [psipaddy  upissuopu|
pup (1d3)) s21U443 0 9po) siasipiddy
upissuopu|  jo  suoisiaoid Byt
Buyesw Aq spouw som |psipiddo siy)

1dS ©4 $23lqng papnpuo) som

|osioaddy  ayj oy uoypwLyUC) T 1°L

‘sjuswalinbal a|qpuosal
yim  usAalb  osjp  sI |pAosddo
SIYL "Jduping g oHpyng 040] ddri 30
JUSSUOD UBLIIM D JNOYHIM A}issedou Aup
1o} JI @SN IO DIPaW DJUOIPI|D /ssoW
uo sdunouun o} sjybl ou soy ‘Adod
Sii 4o ‘piodal siy} SOAISDSL ISASOYAA
*J91lIDS pauoyusw so dAudSlgo By}
104 pasn Auo s piodaa [psipaddo siy)

uoypaljqng

104 |pAoiddy jo sjuswaiinbay |1°|

*sispq uoypindaud sy a4o ulessy
USHIIM |IDIBP SD |[9M SD SjUSWWOod
puo suolIpuod ‘suoppyWl| w

*ssauisnq Buypiado
sy, jo pod so  pup nys-ul
‘tind [paBajul UD SD JI PaWINSSD aM
‘uoypn|pa Apadoud puosiad Jo4 u

*loubisso oy}
WoJj P3UIDICO UOHDWIOUl PUB
DOP By} 0} BUIPIOIID UOLIPUOD S
11SD, Ul spm o3lgo pasipiddo ay] w

und a|qisiaul
3y} o} |ID}3P Ul jou ng ‘uoydadsul
|ONSIA  P3PPNPUOD AN °|9AJ|
punoib  mojeq uolIpuod  4assD
28D 0} PIPUBJUL JOU SOM 41 dUBY
‘uolipuod pup| S|qISIA dYs o}
sn Aq pajnpuod Ajuo som ‘podal

SIyl Ul paipys uopdadsul dy] u

"8 LOZ-IIA 1s1P3 (1dS) pisauopy|
uppjiuad  Jppupig  udp  (jd3))
DISBUOPU| ID[IUSY YHT SPOY UPNJUSES)
Iynuswaw upBusp 4onq! | Upip|lUSd

1dS updipsSPpIag uLyNR[IQ
upip|iuag omyng Ispwiuo)

PAD| Bupk J0I0As-0IpAs uoBusp
uoyuaqip pAuby undiul upnlngesiay
uoey @ okpyng  odol  ddMi
siiny9)  upnlnjesiad  pdupy undodo
uonpadaey ynun pAuuodpunbiedwew
noyo RIECIETEYATSIER)
pipsw p uoswnwnBusw
Jnjun Py Bpo YPpPH ‘DAUUDSNqD}
noyo ‘Ul unlodp| upipdopusw Bupk
undodpig  ‘pAuwnjages  uodngssip
pubwipBogas upnlny ynun updPUNBIP
pAuny 1y upip|uad uniodo

Isejliqnd ynn
ubningasiad  sbjy  ubLIPASIag

‘pAuupunsnAuad

Josop  uoyodnisw jul  upiodo|

wo|op sinua} Bunk [ID}Ep DIeS
JDJUSWOY UDP ISIPUOY ‘UDSDIDG u

‘ispladosaq Bupk sjusiq

upp upiboq IPBRSs ubp (nyis-ul)

Jpodwsy 1p ‘unnypsay nyps IDBPQSs

oJIuIp upIswnso jwpy ‘iadoad
|puosiad upipjiuad NN =

spBny Laquiad LI

ysjosadip BupA Ispwiogul upp

p4op 10nsas PAUPPL D ISIPUO

wojpp juP upppuad yBlqo =
Y1484 yopy Bupk ubibng

opod |ID}epusw /1ouiadiat

0I0d3s Jopu 1doyay

‘|PNsIA DIRdSS s adsul upNPBW
1wpy youpy upbynwiad yomog
1P 19D ISIPUOY DS)LIBWSW NN
uoypnsypwip  ppy  pBBUYes
‘oyiaes Bupk  youpy  Isipuoy
doppoyiay PAUDY UDYMD| WD)
‘lul upiodpT WB|PP UBYPINWIP
BupnA unbupdo| [EILT I

L't

C-12



APPENDIX C — VALUATION REPORT

eyseuopuy Bupeaubuz snxoN 1d
£202/I/0/69€0/04/1d/1-5500'2/£9000

‘8LOT-IIA
uoHip3 (|dS) spippupig |osioiddy
upissuopu| uo paspbqg puo  (1d3)
$21y4g J0 dpo)) siasipaddy upissuopu|
Jo suoisiaoad syy Buyesw Aq spow
usaq 9AbYy podas |psipiddo sy
so |[om sp ‘aasipaddy sy Aq sppw
uoisnpuod  pup ‘uoiuido  ‘sisk|puy

PADPUD}S JO JUSWIARIS P 1° |

*Apredoud Bupnpoud
-swodul up jou si Apadoad syi sduls
pesn jou som yooouddy swodu| sjiym
‘a}is UO 3|D[IDAD jou auam Yopouiddy
JPW oy pyop  dAppIDdWOod
sy esnpdaq pasn som ppoouddy
150D "JOSSD BY4 JO SOUSIIDPDIDYD By
usAIb ‘asn o} Yopoiddp s|qpINs ysow
oy} si yoouddy ys0) ‘uojuido uno uj

“isi pup
Hy04d oy yuswiysnlpp s|gouUOsLA
pun uoys|dwod jossp 1o} papasu
Wiy puUD §s0d JuNoddL oul Bupjpy
inq ‘Apedoisd peysiuly sy jo
anjpA ayy Buipapbai uoyoadxe
sJoAp|d  jodpW  pup  (SnjpA
B4 O} SIINCIIJUOD JSOD B} §I PUD)
ajpp Bupjpw Jassp 8y uo painoul
1500 9y  sp9yal  A|pJsushb
J9ssD  paysiuy-lwas  jo  enpA  (p

-0L-

‘8LOC-IIA
1s1p3 (14S) PIsauOpU| UDID|IUS IDPURIS
updIpSPPIaG UPpP  (|d3)) PIsauopuy]
1D|IUS 4 4T SPOY UPNUSLS) IYnuSWSW
uoBusp onqip Yoo}  uoipjuad
upiodp| pyIss ‘IpUsd Ys|o 4pnqIp
Bunk upjndwisey uop ‘luido ‘sisijpuy

I0puDjg UpDIPAUISY

*(Ap4edoud Buidnpo.d swodur)
uojodopuad  upyjispybusw  Bupk
wiadoad  updng  ingesiay  yadoud
pua.IDY uLYLUNBIP yPpPI unjpdopusy
unjpyIpPUSd Syngun upyBuppas

‘uoBundp| Ip DIPasIS) MPPI JPSDY
unjodapusy ynun Buipuoquad piop
pUSIY UPUNBIP PADIG UD}PSPUSY
INQDSIB)  JBSD  LIDP  JUSLSP|DIDY
obuibusw  ‘uoypunbip ynun odey
Bujpd  Bupnk uojoyspusd yojopL
DADIG UDJDYSPUSY ‘IWBY  jninusyy

*o3jIsa4 UPp PP|
jnjun uplom Bupk  upipnseAusd
pongqusw upp Jaso upbipsajaAuad
ynjun uddyningip Buok npjom uop
pApIq up3BupquIISdWaW uNWBU
‘Ibsejes  jops oppod aadoud
1P 101U IbUsBusw Jpsod nypjad
1sopjadsya upp (o) dopoyisy
ISNQUIUONID]  ngesiay  PADIq
yoypdo uop) joso  upjonquad
10B66uDy opod uoIpN|AYIP
Bunk pApiq [N EITEIET
pAuwnwn 10s9|9s uniBoges
niog  Bupk  jeso  upp DN (P

vl

eyseuopuj Bupieaubug SnxoN 1d
£202/11/0/69€0/04/1d/L1-5500'2/£9000

10/pun
‘(sispq uouppinbl uo s|qoNLA
aJow aq ||1m u19du0d Buiob B sp
paweap (ssauisng dads yum
Apadoad  Buipnpul)  Apedoud
Bupnpouid-awodu; 1o ssauisnq
9y} §I wayuod o} Yovouddy ysod
Buisn ‘edupysul 1oj) yoooiddo
Jsyjoun wouy pauipiqo
SN|DA 3y} JO SSBUIIDY By HP3YD
o} pasn si yopouddy 150D UsypA ‘g

19550 By} aypIsuIBI
o} pedinbas  aswy jupdluUBIS
10 uoyp|nBai Jo adso |pbB3|
BY} WOL4 UOHDLIYSDL |ouusjod o
s 248y} 4nq ‘AHjun Jpjiwis /swps
SYL  UYMm  4ossp oypjsulal
0} JopIsuod Apw J2Ap|d JoxipW |

syopouaddy JsoD) jo uoyndIpUl
anjpAa poddns of jybBram uaAlb
pup paiddo sq pjnos yoooiddo
Jayjoun Jaylaym J9pIsuod
pinoys Jssipaddy sy} ‘suoiipuod
Buimojjoy sy ur  yoouddy
1500 Buisn  usypp  yBrom
Juooyubis 196 pup  s|qoolddo
st poouddy  ysod  aleym
SUOIPUOD [PUOHIPPD I Buimojjoy
syt ‘wybBram  juooyubls  yob
pup pajddo oq pjnoys yonoiddy
450D oyt yodipul Iim (9°G°Q
juiod up suopipuod sys yBnoyyy (o

*3N|DA JUBWIBDISUID
SO Yns  4sod  jusweodn|das
uo paspqg spom Aj|pjuswppuny
obpsn  esbg  enpA ¥yl ¢

1o/pup ‘s|qispajul
uonpol|ddp yooouddy
19w 10 yopouddy
SWODU| SPW JOSSD By} 4O
ssouanbjun pup swodu; ya.IP
Ul 4|Nsal Jou sd0p Jassb Byl Z

-6-

noYo /upp ‘(1IsPpPIN)| sisoq Pppd
plIUIdg  yiga| udyp  upjBunw
uisouod  Burob /ubinlupjeriag
oyosn 1oboges
wopuip  Bupnk  (snsnyy  siusiq
uobusp piadoisd  ynsouiisy)
unjpdopuad JisoyBuad
iiedoid noyo  siusig  yoyodo
isowauoyBbusw  dnyun  pApIg
unjoyEpUSy uoypunbBusw
‘yoyuod 10Bpges) pAuuip|
upjoyepuad LppP uoypdopIp
BupA 1ojlu LPP  upiploME)
psyBWAW  ynun  upypunbip
pADIg  upyOyBpuUSd  PUSY T
‘4P ||PqWISY PNquIBW
jnun  updnpaadip  upduBIS
BupA npjpm no IspjNBaJ N4
wnjny yadso upypqupy susjod
jodopasy  1doy .on_:‘_mm\cEcm

Bunk soN uoBusp
J9sp |pqwsy  unBupquisw
yngun uoybunquipiadwaw
upjBunw Josod mpIdd |

:0ADIg UpJPYBPUSY LIDP
1pjIu 1soyjipul Bunynpusw  Hjnun
1oqoq uojuagIp upp upddoisyp
odop  pAuuip|  uojoyepusd
yoypdo uoyBunquipiadwaw
pAUSNIDYSS  IDjIUSd  ‘4mjueq
ISIPUOY| WD|PP PADIG UDJOYOPUSY
upypuNBBuUsW PYISY upIHIUBIS
joqoq ypdopusw uop upydoisyp
jodop Apig unjoxapuUay
pupwIp uoypqwny 1SIpuo)|
yojpopo ul  jmjueqg  ‘upyiyubls
Bunk joqoq uosyodopusw
uop  uoydoisyp  pPAusnIDYSS
pApig upjpyepURy pmynqg
uoyispyipuiBusw  uLyL  (9°G'9
aung  opoed uoy undpyjsewy

‘(an|oA Juswaypisulal)
Ijoquiey uounBubquiad
10]1u 1iades ‘yunbBuad
pAplq  ppod  upyIDSOPIP

|PsusWLPUNY [¥[-REY
uoypunbip BupA IDJIN JOSPQ ‘g
:cto\:Eo
HpAp| APPH 1pplusw
IDSDY  UDDYIPUSY  NDYD
upnypdopusy upjpepURY
uoounb6ued jpngqusw

J9SO LIDP  DIUN  joyls  upp
BunsBup| ipd9s unyodopusd
upyjjiIsoyBusw  yPpu  JBsy ‘g

2

C-13



APPENDIX C — VALUATION REPORT

eyseuopuy Bupeaubuz snxoN 1d
£202/I/0/69€0/04/1d/1-5500'2/£9000

32140 PMISIQ PSBUON =
woing 9 UBAN WS =
Hod OdD |!qR)) PUlWBLIdd =

:SMO|[04 SO B4D
palqo pasipaddp syy pau seuljoLy
[pos  puo  dlgnd  payuuspl 9M

*polqo pesipaddo
Y4 WOJ4 SISPWOD| €| $S9] 40 dlow
sI pinwybd upjpr ybnoays Buissod
uoypiodsunyy d1jgnd 1oy sp ‘DaJD Siy4
Ul 9|qR|IPAD 340 suoydaje} pup Jaom
‘A4DIYOSId SO yons  sauI|dpY  Ddljgng

0ISPNWDG PAIDY PY3ISd Id =
1IqR3) PUWRLIS] Id =
LISNPU| SPD) JOIOWOS |4 =

1SMO|[04 SB
21p ‘apInb sp pesn aq upd pup 3lqo
Sy} o4 8sopP sauPpy Jo sBuipjing

*BunyyBi) pood s ||om sp abpuipip
usdo yym paddinbs  jusweand
Jpydso Jo sppw sisPwW Qg o4 siaew
TL USaMISG UIpIM PLOI YL Yum
‘paulpjuipw-|om si yoslgo pasipiddo
Syl punoip ppos sy ‘|pisusb u

‘BuiyBi| ppou pup “Usjew GO punoio
JO Yipim o yum abpuipap uado yum
paddinbs uonipuod poob uj jusweand
SI9)PW | pup si9pw Qg punoio
JO YipIm ppos By yum juswaand
Joydso  jo eppw  esimisyio  Jo
1SOM 0} S0 WOJY D131} ADM-OM} YliM
pro. Aippuodss b s| ppalqo pesipiddo
Sys Jo ppOI |POO] By SI PIYM
nound Bundwpy upbBunybBur] upjor

-2L-

DSBUON UDJDWDISY IOJUDY
woiog ¢ UBAN JWS =
1GR3 PULIDLISG OdD UPYNAP|Sd =

ymyjlieq 1nbogas ‘unipjiuad yalqo
1jep pppniaq Bupk Lpp |PISOS upp
wnwn SIS} IspjipHuSpIBUsW 1w

‘upipjiuad yalqo Ispjo| LUop
Jsowop €L yiga| Bupiny pppisq
BunA  pinwpbd  uoDP[  BPMSBW
wnwn  upmjBup  uoyBuopas ‘iUl
yoispp Ip pIpasIa} yopns uods|ay uop
210 S]] upal o 1Iades wnwin sojIsp

DISPNWDSG PAIDY P3ISd Id =
[1qP PUIWDLIS] Id =
LISNPU| SPS) JOPWOS |4 =

:uID| PIDUD
“inlunjed 1LBoGSs upyPUNBIP JdoP
uop 1u yelqo unbBusp ubjodepIaq
Bupk SOYI|ISD} noio uounBung

‘up|pl unbunisuad ndwo) 1doybus|ip
ppes pynguey esoulpap  1doyBu
|odso  upspiaodiad  LDP  jONQUSY
J9pow Oz Ipdwps Jsjew gz | pIoUD
upjpl Jpqge| upbusp ‘piupyiedis
dnyn>  upiojuad  yalgqo  upges
yosepp Ip upjpl pAuwnwn ppoy

‘upjol
uobBupisusd ndwo| ubp Jspew G0
yiga] Buouany upge| upbusp oiNqgis}
aspuipip  upBusp IdpyBus|IP MIpg
ISIpuoy Jojew g | upspisyiad isjow
0Z Yigo| Bupiny upjol apgs| unbusp
|odsp  upsouedied PP jonQUSy
pAwjpgas  undnow  LADP  jpIDQ
93 INB| INWY LIDP YoIo PNP SPUIN|O|
Bjijiwasw BupA 30| up|pl upPdnIsWw
upipjiuad  elgo  updep  upjpl
uoypdnisw Bupk noupd Bundwpy
upBunxBur] Up|P[ UBP PINPRW UD|P[

eyseuopuj Bupieaubug SnxoN 1d
£202/11/0/69€0/04/1d/L1-5500'2/£9000

‘(10AoW
Syt JO DYPO) VWO HusWUIBA0D
PusIq  woipg  ByE 4o jsamypiou
oy} o4 sisowoy g | Ajoypwixoiddo
PuD UIPPNUPSOH UP|R[ PuL yon] BupH
UD|O[ ‘UDWIIPNG UD|D[ SY} JO YNOS Sy}
o} sigewo|y &' Aj@ypwixoiddo o
DINWKHD Y UD|D[ PUD uBYNGDR[ad PARY
UD|D[ USIMDQ UOHDISIBUI B4 4O ISDD
Y} o} sisgewoly ¢ Ajoypwixoiddo
10 11qr Jld uoynqgojsd
JDJUD|9d UD|D[ PUD [IGPY upyagp|ed
DADY UD|D[ USSMISC  UOHOSSIdUL
Syi JO ISP By O} sIseW  OGY
Ajoyowixoiddo  paiy |pLsSNpul  Sys
ui s1 $93lqo siy4 Jo uolw0| Y] “PLISIQ
PSBUON aus Ul 70 "M /L0 "LY ‘nound
«dy unbBunyBur] ubjpr jJo Isamyinos
puUD  DINPRW UDID[ 4O §SIMYiIou
peodo| si pelgo pesipiddo  siy)

sisA|puy [pjuswuoliAug

"VISINOANI ONIIIFINIONI SNXAN
1d 40 }40is s psNA IW Aq paisisso
219M am ‘uopdadsul ays uo Buung

Juswdinbae ¢ seulyobw sp
[I9M ‘san[1op4 AIDIIXND ‘s1ajow aipnbs
286'LE AJeipwixoiddo paio  |pjo)
Yim sbuipjing ‘pup| jo siaew ainnbs
00£'S0€ sapnpaut 13lqo ay) “adutaoig
noly uonoinday ‘A4 wpypg ‘pOLIsIq
psBuoN  ‘eBPIIA  19PY ‘PO MY
/10 'Ly ‘noupg *dy pinwppg upjof
10 PaYR0] ‘sal|IoR4 AIDIIXND 18Y40 SO
J19Mm so juswdinbg g Aiauyow ‘(Auer
‘ussup) ‘aloig ‘doysyiopn ‘9d140)
Alopp4 jo wioy sy ur Ausdoud
P21 som psipaddo siys jo pelqo

P3lqQ pasiniddy
oy} so  Aupadoid jo uoppadsu|

NOILVLIN3IS3dd Vivd

L'z

T

Sl -

*(PIONIPAA J0JUDY|) WG DIOY
yoian@g upbypjuLIdWSd JouURY LIDP
pipbBus} yojeges Ip Jsswoln| |
yiga] Bupiny blISs UIPPNUDSOH up|O[
uobBusp yon] Buoy upp[ ‘udwaipng
upjof DJIDUD uoBunduwisiad
upp pIBBBUSE Yp|agas Ip JayawWoly
6'v Yiga] Bubiny oo pINWHDY
upjor  upBusp ubyngpad  PADY
up|p[ pIpuL ubbundwisiad LR Jnwi
yo|agas 1p 1apwolp| gL yiqa| Bupany
NDJO [IGPY M1d uUPYngp|ad Jpup|Sd
uppf  upBusp  |IgpY  upyngp|ed
pARY upjp[ IR  upBundwisiad
UDp Jnwl yo[eges Ip Jaew OGY
yiga| Bupany| LSNPU| UDSDMDY WB|PP
Ip ppriaq ul yalgo pje] ‘PsBuoN
UDIDWDISY  YPADIMIP O AAY
/10 "Ly ‘noupg -dy uobunxBury ubjor
anwi) yojagas BunlnyBuad ynpns isisod
ppod yojepes 1ul upippuad yalqo

“VISINOANI ONI¥FINIONI
SNXAN Ld HPP uompbAiDy  Lop
mjp|as ypsnp dpdog ysjo 1Buidwopip
1oy ‘unBundp) 1syadsul jpps PpoLY

‘pAuunjp|piad
2 uisow [SYEH ‘doxBus|ad
pupips ‘IBesiad  Jepw  Z8S'|E
yiga| Bupuny |pjo} son]  uoBusp
uounbung-uounbunqg ‘IBesied isjew
00/'SOE SPN@s youp} LIDP  LIPIS}
pnsyowip  y2lgo ‘noly uonpjnday
IsulAold  ‘wolpg ooy ‘psBuoN
upPWBIAY ‘[IgRY uBYRINY ‘FO MY
/10 'Ly ‘noung *dy pinwypg upjof
1p pisjia4 Bupk ‘DAuip| doybusjad
DUDIDS DRSSO ‘UDIDIDISY B UISDW
‘(oBowiag ‘uyupy ‘Buppnsy ‘|axbuag
‘lojuny) jugod pdnisq pasdoud
P21 yoppo 1l uppjuad  elqo

upIp|iUag
yalqo 1nBpgas 1adosd upnplulg

Viva ISVIN3SIdd

'z

4

C-14



APPENDIX C — VALUATION REPORT

eyseuopuy Bupeaubuz snxoN 1d
£202/I/0/69€0/04/1d/1-5500'2/£9000 -y -

om wer vivprpng werenrs [

(58) FIPTLMLIE] UEXNIU I WETEAIY H ™

(PH) TP UENIURIAS WRTRAIY l
1) Yvpuy =

TP A WA WAy SR
() Savpos wnvpeday oo

WD) WU uesTary S

:53::::-2&‘
S, e o

: ueBuelajayy|

3.8'CT.8000T
N.9°6S.700T
Al¥3doyd

LS8 W o \
3.8'21.80.¥0L : apnyibuo sina / (4nfng suen) apnyibuo]
N.9'6G.70.1 * apnye] SNA / (Buejur sueo) apnine]

NVd VILVdS VIV ALID NV1vE
NVL1VE VLOM HVAVTIM ONVNY VLVL VNVONIY

‘Lsnpu| upynjuniag

*DalY |PLISNPU| Ul Pa4OO| sI $o3lqo ubyo] opod ppoieq ubipjuad
pasipaddo ay Ay woipg jo (MYLY) palqo ‘wpiog pioy (MYLY) YPARIIM
Buluuo|d uoqin syi oy Buipioddy Buony DjO| DPuPdUSY UDIDSDpPIOg

eyseuopuj Bupieaubug SnxoN 1d
£202/11/0/69€0/04/1d/L1-5500'2/£9000

-glL-

3.8'21.80.701
N..9°6S.70.}

3.8°CT.80.70T
N.9°6S.v0oT
ALd3dodd

%::mro.. SIa / (4nfng sueo) apnyibuo]

apmye SNA / (Buejur suen) apnjne]

NOILVOO1 SdVIN / ISVXO1 V.13d

034D SIY} Ul S|GP|IDAL 340
DD} |PIOS pup dlgngd -
poob aynb si
UOHDIO| DY} O} $S9SIOD PROY -
SUO7Z |PLISNPU| Ul PB4RI0T -
B35y SAIEOd

1SMO||04
SO juswuoliAue yoolgo pasipaddo ayy
30 adsp aApisod palyuspl os|P SAA

*lul YoJapp Ip PIPesIa}
|PISOS  UDP  winwn  SP|ISP] -
g dnjnd
1soy0| nlnusw upipl sasyy -
L4SNPU| UDSDMDY| Ip DPRJSG -

ymyjieq 1nbogas ‘uoipjiusd
dyolgo  upbBunybuy P ysod
1s1s yadsp 1soyyuuspIBusw BNl WY

C-15



APPENDIX C — VALUATION REPORT

eyseuopuj upeaubug snxoN 1d
£202/11/0/69€0/04/1d/L1-$500'2/£9000

-91-

‘pasieldde ayj 0 08Iq0 pue] oy Jo 8deys oy} JO UOREAST]l UE AJUo ST obew SIyL
uereiuad ¥alqo yeue) ynjuaq seje isessny) ueyedniow eAuey jur requies
: sajop / uejejed

NV7d 1071/ HVNVL HVN3d
1991iG DINPOW ISOAA  m DINPOW UD|O[ * piog u
swiopp|d pup JOQIOH :  ynog  u IDJUD[S UDP 4IDJ :  UDID|OS u
3G 1 sisP3 W no7 : anuwi)
3G puUL YoLag i YLON = 10T UDP IDJUDY * DIDIN u
:unBusp

Yim Jusoplpo si poalqo pesipiddy ay)

upsSPILGISG PASYOWIP UID|IUS 33O

eyseuopuj Bupieaubug SnxoN 1d
£202/11/0/69€0/04/1d/L1-5500'2/£9000

*9}0O1414190 PUB| PIDS 34 Ul JUSJUOD
Y4 UYim 9oupplIoddp Ul S| |psipiddo
SIY} Ul pajpis DaID |PJO} JPY} SAI9dIed
oM ‘94pd1}14130 ASAINS PBUOHUSWSAOGD
jo Adod> o Buppayo Aq pup
uoIpuod [PIsAyd pup Jspiog pup| sy}
0} UOHDAISSCO )iS-UO UO Pasbg “pup|
papusjul 8y} JO PaIL JO JusWAINSDOW
wiopidd  jou pip  Jesipaddo  ay)

4o
JUOI} Ul 90D4INS POOJ By} Uy Jaybly
J9}3W G') PUNOID S| [9AS| 9dD4INS
U} PUD D[} SI UOHDAS|S pubB| Siy|

wbs 002’50 A|ospwixoiddo jo paio
pup| o BulsAod ‘v 10z ‘91 482900
paiop 'y 10Z/€9000 ON (Bumpip
aus) Jmin 4oang ‘Z€0z ‘gL InMdy
[Bun pIPA pup 7107 ‘80 49900
uo pansst ‘VISINOANI ONI¥FINIONI
SNXAN °Ld 0 swpu ay} uj patassibal
‘0SZ10°N upunBupg puno PH
SO pajsl| 9dulA0ld noly upnoinday
— A  wopg  ‘puisig  psBuon
‘9BD||IA [1qpY 1o patpd0o| sjod (suo)
| yim ‘edoys upjnbauil soy pup| sy

uoydudsaq als €7

-Gl -

‘pNsyoWIp youoy
1oy1diIas  upuIPS  WDIPP  WNJUDDISY
BunA upbBusp Ionsas jul uoipjuad
wo|pp uoypipAulp Bunk youny son|
uoipsaq pbmynq upndobBupiaqg Iwoy
‘SDID 1P 4NQBSIB} NN 4RINS  UDUIIPS
unBusp uppsyBWad ULYNYO|BW DLISS
Youny Hjisiy UPP SO 3484 unBundo|
P upypbwobusd upIpsLpPISg
‘pnsyoWIP youny uop son|
uoaninBuad upyMPPW PP ID|IUDY

‘pAuundsp 1p upjpl uoonwied
uop 166ul yigs| Jaew G0 Yigd)
Bupiny pAuuboynwiad 166Uy upp
Dy pAUWNWN ppod Ul Youpy ISDAS|]

zW 00.°'G0¢€ sen|ss
yeuey gndipw ‘yLOZ J9qOMO 9L

|ebbuepe) ¥#102/€9000°0N
N jeing  ‘zgoz  Mdy gl
jebbue) uebusp ledwes

mepsq ‘10z 19qopio 80 [ebbuey
eped  uespeniaip  ‘VISINOANI
ONIY33INIONT SNXIN "Ld eweu
seje jejeoss) ‘0G/LOON ueunbueg
eung ey IpBpgas  Ipyopiay
noly upno|ndey IsulAcld - wbog
Djoy ‘DSBUON  upjOWDISY  ‘lIgpY
uoypin|dy 1P dpiajiey Bupk  youny
Buopiq (nyos) | P LIPJIS) ‘UnIniDIS]
opy jnuaq IpAundwaw Ul youo)

ypdoy 1sdinjseq €T

C-16



APPENDIX C — VALUATION REPORT

eyseuopuy Bupeaubuz snxoN 1d
£202/I/0/69€0/04/1d/1-5500'2/£9000

8JoN
uoypuo) Buipjing
DOUDUBJUIDIN

Anun
Jooy4

SMOPUIAA % S100Q

IIPM

Buijray
Buiizao) jooy
ssnJj Jooy
2njoNnus
uoyppuno 4

TopaFP3as BUIp(ing

[PioL
saujupzzepy
21045

Daly [PnydYy

swil 3417

ID3) UolDACUSY

034 4jing

JaquinN Jooj4

Bumolioy syt yum
210)g D s p3lgo pesipiddo sy

Buipjing si0)5 U  £'€°T

-gL-

abp.oys spoob oy pasn
/Buping
uoupduwiiuad ynjun uoyounbig
poos /g
pauipjuipyy /oioyijedis]
uoyp|ossul Buiquinid “yiompsu
Ayio14429(0 N1d “A41jiop4 UoyDiIUDS
/Buiquind 1sojoisul ‘NTd s
upBulID[ “JIPHUDS UDJP|DIBY
QU\W 400/4 w*mLUEOU
/uoiag 1pjupT Jjoy
dwin.ly [994s
/plog noyo 159 UBSNY|
pajpuiod
BWN|PAIPB awb.y [994S /40D
sidojip plog pyBupI xapupdg

wnpAPS / xapupndg
swpuy [9945 /olog PYBUDY
uoydnysuod 2845 /oloq Inpinug
8jo.0u0d ppai] / ypdpy uojeg

W 988
W os!
W 9L’

++ H

5108 /unyo] OF F

cloT ¥
Aauoys (auo) | /iojup| (nyos) |

:uondiiosep

‘Bu

unBunisje)
ubunBupg IsIpuoy|
ubpIBYIBWY

10JUD

p[apuS[ @ Nyuid

Buipuig
uoypid

doyy dnjnuey
doyy pyBuny
aNPINug
Isppuog

UDUNBUDY [SPYIsadas

Ipiol
suupzaw
Buopno

Jjisld spn]

siwouog anwn

ISDAOUSY uNyL |

unBung unyo |

10JURT yojwnf

Hmjuaq

nq 1vBoges upipin  ubBusp ‘Buppno
uounBung yojopw 1ul upipjuad yalqo

pwpyn Bubpng ubunbBung ¢°'g'T

eyseuopuj Bupieaubug SnxoN 1d
£202/11/0/69€0/04/1d/L1-5500'2/£9000

3JoN
uoypuo) Bulpjing
2oUDUBUIDYW

Anun
dooy4

SMOPUIAA @ 5100
1IPM

Buijred

Butizro) jooy
ssnJj Jooy

2NNy

uoyopuno

Too3H1550S BUIp[Ing

o401
pug 100}4
is1 4004

D3y [oNgdY

swil 8417

ID3) UoHDACUDY
4034 4jing
JaquinN 100|4

Buimoyoy Suk Yim
|PLsnpul up s p3lgo pasipaddo sy

-lL-

221440 Ay94Ds 1oy pas)

/ A¥a4ps Jojupd) yn4un upypunbiq
poos /g
pauibjuipyy /oapyiedia]
uonp|pysul Buiquinid ‘yiomjau
Ayd1p2312 N1d “Ap|1op4 uolpopung
/Buquinid isojpisul ‘N1d fHst]
upBupip[ ‘JIPHUDS UDD|PIS
9yp|d (9945 puUP ‘9}8.15U0d PAJPOY)
/ oloq 4o|d ubp uosaq 4o|d
swip.y wnujwn|y
Jwniuwn|p pBUR. ussNY
sso|Biaqiy / sp|Biaqy
wnsdA9 / wnsdAo
xapupdg / yapundg
swpuy (9945 / plpq DBUDY
awn.y jyoid
284S / |1404d plog pyBupy
948.40u0> poayy pup jid iy
/ Apdpy uojeq upp ajid Uiy

W 09¢
W08l
W08l

+ o+ H

sI0d A /unyp| Oy F

unBunJisla)
upunBung Isipuoy

upLJILYIBWY

SPHIHN

1pJuLY

pjapusf @ njuiyg
Buipuiq

:OwU_L

doyy dnjnusy
doyy pyBuny

INpinag

Isopuoy

UBUNBUDY 5Py JIsadag

pjo]

Z Iojun]

L Pyup]
st se
siwouo}3 Jnuwin

9L0Z ¥ IspAousy unyo |

€loz ¥ unBuog unyo |

Aauoys (omy) z /1pyun (onp) 7 10U yojwng
:uoydunsep myLIaq
‘Buip|ing 1wBogas  upipin  upbusp  ‘Lsnpul

upunBung yojppw 1l uoipjuad 33lqo

Buip|ing 91330 A1940s 7°€°T

‘wpjpg PIOYIIPAA d-d
wnjng DIOY YoIanQ PLDIRDIRS 3yt Aq
6002 ‘60 12quadaq paiop ‘6002 /IIX

/W1 /06Z°SLd3 1oquinN gw| jo Adod
ayl yum paddinba si Apedoud siyj

(W) nwiag Bulpjing '€

juswdojanaqg
pup sBuipjing jo uonydudsaq

€T

Ajoypg Jojuny] ubunbung zZ°'e'T

‘WRIRg PIOYIIPAA Uy ‘Yoiang
SUDLISNSS Yoo updipnRIp  Bupk
6007 12qussaq 40 [PBBuUbLISE ‘600
JIX /8WI /06T'SLdX JOWON  gwWi

upuljos unBusp 1doyBua|ip 1ul adoid

upbunBupg uMLIpUSY UIZ| |'€°T

unBupnquebuag
uop ubunbupg 1sdiyseq

€T

C-17



APPENDIX C — VALUATION REPORT

eyseuopuy Bupeaubuz snxoN 1d
£202/I/0/69€0/04/1d/1-5500'2/£9000

9joN
uoyipuo) Bulpjing
2dUPUBJUIDIN

Aumn

100|4
SMOPUIAA @ SJ00Qg

IIPM

Buijrady
Buliaro) jooy
ssn.j jooy
2NNy

uoyppuno

ToHBaP3aS BUIp[ing

Daly [PNydYy
euwil] 8417

ID3) UoHDAOUSY
4034 4]ing
JaquinN Jooj4

-0z -

abp.oys spoob asupusjuIpW
104 pasn / uppapyijawad Buping
upupduwiduad ynun uoypuUnBIqg
poo/yiog
paupjuioy /papyiadis]
Sdomau ApdLps|e
N1d ‘N1d st uoBunior
gpJ|S 100|4 942.4U0))
/uojeg 1pJuDT Jp|od
awnpAPL
40 $ipd / xopundg upiBpgeg
wnpApS / xapundg
awpuy (2945 /plpq DBUDY
uoydnysuod 294 /oloq Inpinig
ao.0u0d ppai] / ypdpy uojeg

W ore ¥
si0d ) /unyo| OF F

600T F
Aa104g (suo) | /1pJupT (N40S) |

:uoidiIosap Buimo||04 Syt Yyim ‘| a1o)s uobBusp ‘|

ooupusjuipw si 9lgo pesipiddo siy|

| Buip|ing @dubusjuib|y §°€°T Bubpng

upBupiale)
uounBupg Isipuoy|

uppIDYIBWS Y

1D4uD
plopuar @ njuid

Buipuiq
uoybid
doyy dnjnuay

doyy p3Buny
Inpnag
Isppuoy

siwouoy(g Jnwin
ISDAOUSI UNYD |
unBupg unyo |

10JURT yojwnf

ymjIaq 1pBrges ubipin
uopipyiswed Buopnb

uounBung yojppo Ul uoipjuad y8lqo

L upnibyljdWayg
upbunbung ¢'g'T

eyseuopuj Bupieaubug SnxoN 1d
£202/11/0/69€0/04/1d/L1-5500'2/£9000

3JoN
uoypuo) Bulpjing
2oUDUSUIDY

AN

100)4
SMOPUIAA @ SJ00g

1IPM

Buijred
Butisro) jooy
ssnJj Jooy
2unyonysg

uoyppunoy

Top3IF53aS BUIp[ing

[Pio)
saulupzZap
24045

paJy [Py

sl 8417

103, UOHDAOCUDY

4034 4jing

JaquinN 100|4

-6l -

doysyj.jom esupusjuIOW
Joy4 pasn) / upyompiad
193Buaq ynjun updpUNBIq
pooD /g
pauibjuipyy /oapyijedia]
ydomgau AgidLipdafe
NTd / N1d st upBuniop
go|S 100[ 848.15U0))
/uojeg 1pJUDT Jp|o 4
swn|pApb
40 $ipd / xepundg upiBpgeg
wnpApRS / xapundg
awpuy (2945 /plpq DBUDY
uoydINUsSUOd [994S \G_Un npinug
aja.ou0d ppai) / ypdpy uojeg

W ¥9S
W 9¢
W 8¢S

+ 4+

5108 /unyo| O¢ F

600T F
Aadoys (auo) | /104Uy (nyps) |

:uoyduiosep

unBun.is}a)
upunBung Isipuoy

upLILYIBWY
sPHINN

DU
pjapuaf g nuig

Buipuig
uoypid

doyy dnjnuay
doyy p3Buny
INpINIg
Isopuod

IPioL
sujupzay
Buopno
Jjisl4 PN
slwouoy3 Jnwn
ISDAOUSI UNyp |
unbupg unyo|

104U yojunf

HmjIaq 16 upIPIN

Buimoljos syt yum ‘Buipjing doysyiom uoBuep  ‘uopipyewed  |9)Buaq

soupusjuipW i yoslqo pasipiddo siy)

Buipjing
doysxiopm @dUbUBUIBY €T |9)Buag
HHHH
EnEm
LL L L]

uounBung yojppw 1l uoipjuad 3alqo

upnipyipwad
upbunbung p'e'T

C-18



APPENDIX C — VALUATION REPORT

eyseuopuy Bupeaubuz snxoN 1d
£202/I/0/69€0/04/1d/1-5500'2/£9000

8joN
uoyipuo) Bulpjing
dUDUBUIDY

Annn
doo|4

SMOPUIAA @ 5100

IIPM

Buijied
Burisro) jooy
ssnJj jooy
Ny

uonppuno

ToHo3I5adS BUipying

DaLy [PNyOY
swill 3417

D3\ UOHDAOUDY
4034 4jing
Jaquin 100[4

-zZ-

[PEETTTGR)
J04 pasn) /uiupy] jnyun upxpunbiq
poos/rjipg
pauipjuipyy /pipyijedia]
uonp|pysul Buiquinid ‘yiomjau
Apprape N1d /Buiquinid
1sp|RYsU| ‘NTd st upBuiiof
Poop /nApy
awny
wnunwinjy / wniuwnp uasny|

pajuind
awN|DAPG awp.y [994S \,Fcu
sidojip ploq pyBuns xapundg
wnsdAoy
wnpApRS / xapundg
awn.y [9945 /plog pBUDY
uoydnysuod 9945 /oloq Inpinug
949.0U0> ppa.L| \ ypdoy uoyeg

cWzey ¥
sa03) /unyo] O F

oLoc F
Aa1045 (suo) | /10U (N4OS) |

:uondiiosap Buimo||of sy yim 1bpgas  u

‘usajupd D s ydlqo pesipaddo siy)

usoun) £'€°7

unBupise)
ubunBung Isipuoy|
uppIBYl|BWS Y

SOHINN

[[sIUeg]

plapual @ njuid
Buipuig

uoyp|d
doyy dnjnuey

doyy p3Buny
npjnIg
Isbpuoy

siwouoy(g Jnwin
ISDAOUSI UNYD |
unbung unyo |
1D4uURT yojwnf

Hmjaq
pipIN  ubBusp  ‘unuD)|

uounbBunq yo|ppo Ul uoipjuad yalqo

uyupy ubunbung /€T

eyseuopuj Bupieaubug SnxoN 1d
£202/11/0/69€0/04/1d/L1-5500'2/£9000

djoN
uoypuo) Bulpjing
DOUPUBJUIDIN

Anmn

1004
SMOPUIAA ® S100QJ

1IPM

Buijred
Butisro)) jooy
ssn.ij jooy
2unjonysg

uoyppunoy

TopaIF3as BUIpling

paJy [PNydY
o] 417

103, UoHDAOCUDY
4034 4jing
JaquinN 100|4

:uoyduosap Buimo||o4 sy} yum ‘e
Jsod Apndas s1 palgo pasipaddo siy)

-1z-

960.104s spoob adupUSUIDW
Jo4 pasn / uppipyidwad Buping
uoupdwiduad ynjun updounbiq
poos /g
pauipjuipyy /oioyijedia]
Sdomiau ApdLgd9le
N1d ‘N1d sy upBuniop
qp|S 100]4
84000 /uoyag IPJUDT 40|3d
awnpAPL
40 4ipq / xopupdg upibogeg
wnpApPS / xapundg
awpuy [294S /plpq DBUDY
uondNysuod [994s /oloq Inpinig
842.0u0d ppal) / ypdoy uojeg

WzTol ¥
si034 /unyo] O¢ F

600Z F
Aa10ys (3uo) | /1ojupT (n4oS) |

T Buipjing adubuauibyy  9°€°T Bubpng

uobBun.is}a)
uounBung Isipuoy

upLILYIPWY
SPHIN

104uD
p[apua[ @ NjuId

Buipuiq
uoyp|d

doyy dnjnuay
doyy p3Buny
INPINIG
1Isppuoy

ununbung Isp[i}Isadsg

Jjisl4 PN
siwouod(3 Jnuwin
ISDAOURI UNYD |

unbupg unyo|
104U yojunf

HmjIaq

1bBoges ubipin unBusp ‘g bl sod
upunBung yojppw 1l uoipjuad yalqo

T uppinyI[oWayg

upbunbung 9'g'Z

C-19



APPENDIX C — VALUATION REPORT

eyseuopuy Bupeaubuz snxoN 1d
£202/I/0/69€0/04/1d/1-5500'2/£9000

ajoN
uoyipuo) Bulpjing
2dUDUBUIDIN

Anun

100|4
SMOPUIAA @ SJ00Qg

IIPM

Buijied
Burisro) jooy
ssn.ij jooy
aunpnus

uoyppunoy

ToH3I550S BUIp[ing

DLy [Ny
swill 3417
4034 4jing
JaquinN 100[4

:uondiiosap Buimo||of sy yim
‘Z doysyiop p si slqo psipaddo siy)

g doysiiom 6T

-vZ-

abo.oys
spoob Joy pasn / Bubing
upupduwiAuad ynun uoypunbig
poos /Hipg
pauipquipyy /pipyijedia ]
ydompau ApdLiydee
NTd / N1d st upBuniog
D[S 100|4 94040U0D
/uoiag 1pjuDpT yjo4
awnpA|pb
awibuy 994 0 4ipd /oloq
py6uns xapunds unibogeg
wnjpapRs / xspundg
swpuy (9945 /oplog PBUDY
uoydnysuod 2845 /oloq Inpinug
8ja.10u0d ppad] / ypdpy uojeg

ZWogl ¥
sp3/ /unyo] O F

600C +
Aa1045 (3uo) | /1DJUDT (N4OS) |

upBun.aiay
uounBupg IsIpuoy|

uppIDYIBWS Y
SPHIHN
10Jun7

plapus[ @ njuld

Buipuig
uoybid
doyy dnynuay

doyy p3Buny
npjnIg
Isbpuoy

som)

siwouoy(g Jnwin
unbung unyo |
1D4uURT yojwnf

Hmjaq

1Bpges upipin upbusp ‘z Buppnb
uounbBunq yo|ppo Ul uoipjuad yalqo

T Bupbpng ubunbupg 6°¢T

eyseuopuj Bupieaubug SnxoN 1d
£202/11/0/69€0/04/1d/L1-5500'2/£9000

3joN
uoypuo) Bulpjing
DDUDUBJUIDIN

Anun

100)4

SMOPUIAA % S100Q

1IPM

Buijied
Butisro)) jooy
ssnij jooy
aunpnuS

uoyppunoy

ToH3aS BUIp[ing

Dauy PNy
swill 3417
4034 4jing
JaquinN J0oj4

:uodiosap Buimo||of sy yim
‘| doysyiopa o si pelqo jpsipaddo siy|

| doys)iom  8'¢°T

-gz-

aBp.oys spoob .oy pasn / Bupipq
upupndwiiuad ynjun uoypunbiq
pooD /g
pauipjuipyy /oioyijedia]
Jdompau Aid1uds)e
N1d / N1d st uoBupior
qp|S 100|4 84340U0D)
/uoiag 1pjupT Jpjod
wEDEU\;UW BWn.14 984S JO JIbd
/plog
p6ups xapupds unibogsg
wnjpAPS / xapundg
awpuy (2345 /plpqg P3BUDY
uoydNysuod 9945 /olog Inpinig
842.0u0d ppa.] / ypdpy uojeg

Weol +
sip34 /unyo) OF F

600C F
Aau04g (3uo) | /1jupT (NyS) |

uobBuniele)
uounbBung Isipuoy|
upnIdYlBWS Y

sPHINN

10JuUDTY
p[apuS[ B Nuid

Buipuig
uo4o|d

doyy dnynusay
doyy p3Buny
FLINTITES
Isppuoy

UBUNBUDY SPYJIsadag

st seq
siwouog Jnwin
unBung unyo|
1DJuURT yojwnf

ymjIaq

1wBpgas upipin uobusp ‘| Buppnb
uounBunq yo|ppo Ul uoipjuad yalqo

| Bubpng ubunbung g'¢'g

C-20



APPENDIX C — VALUATION REPORT

eyseuopuy Bupeaubuz snxoN 1d
£202/I/0/69€0/04/1d/1-5500'2/£9000

ajoN
uoypuo) Buipjing
2OUPUBJUIDIN

Annn

J00)4

aunpnys
uoybpunoy

TopaFP3as BUp(ing

DaJy [PNyOY
awiy o411
034 4jing
JaquinN Jooj4

:uopdiosap Buimo||of sy yim

-9z -

Ayal 10y pasn
/PBpwIsp ynjun uLUNBIQ

unBuniae)

poos/3iog upunBung Isipuoy

pauipjuipyy /oioyijedis ]
Jdompau ApoLydsfe

N1d / @lid 423ys upBupspy
gp|g 100|4 342425U0D)
/uoiag 1pjupT ypjoy

(sa41sodwod) uoyanysuod
[234S /(#sodwoy) plpg inpjnug
3|id Jog / Bupound Bupi]

Wosr'LF
5108 /unyo] 0§ F
€10 ¥
Aa1045 (3uo) | /1OJUDT (N4OS) |

unbpJIpyilswad

soyUN

1DJuDq

Inpinug
Isppuod

siwouoy(g Jnwin

unBung unyo |
10JuURT yojwnf

JmjIIaq 1B upIpIN

uobBusp'oliey |paip

Jnjun  IDJUR|

d}oop anpinis uodppidlIp 1ul Bupound

OCUZ SPIDIQ "Youp} [PJS}D] uUbUDX S}

*D9ID HIOM Y4 10} 2INJONIJS HPSP 10O} uoyousw  opid  j9vys  nupqWLW

o paocp|d s aypIs sy dA0qQY “punc.B

njun npJo JOPUBS Buppas BupA jPdoy

eyseuopuj Bupieaubug SnxoN 1d
£202/11/0/69€0/04/1d/L1-5500'2/£9000

9joN
uoytpuo) Buipjing
2dupUBUIDYY

Aupun
Jo0[4

SMOPUIAA @ sJooQg

11PM
Buyjied
Buriero) jooy

-Gz -

abp.oys
spooB 1440 oy pasn / Bupipg
uoundwiuad ioyupy upypUNBIg
poos/Hiog
pauipyuipyy /pipyijedia]
ydompau AydLiydeje
NTd / N1d st uoBupinp
qp|S 100|4 84240U0D)
/uoiag 1pjupT oy
QED\U\»sUm BWD.I} [984s 4O {Ibd

/ploq
)Bups xspupds upibogeg

wnipaps / xepundg

uobBuniele)
uounbBung Isipuoy|
upnIdYlBWS Y

SPHINN
10D

p[apuS[ B Nuid

Buipuig
uoyp|d
doyy dnynusay

oy} jo ainssaid |DISIO| Sy} PUPISYIM 1pp  |pIap| PADB upypUSW NN ssnil yo0y awnyy [234s /plpq DYBUDY doty pyjbupy
o|id jeays oy djay o} Jo pasoypup Bupoupd Bupy upBusp pnyiadip 24PN uolaNsUed (9345 /blog npinug InpiniS
Buiaq [9ssOA BU} JO 90104 [DISID| By} 1up Jnpinag “nypq JnxyBup npio InxBup uonopunoy 3j2iou0d poai) / ypdoy uojeg Isopuod

PUDISYLM Of DIS D Yum padiojuial
si ainpnus siy] ‘sajod unyBup suols

Bupy pdniaq (Joydup) upioybupluad
wajsis upypunbBBusw 1ur apid Josys

ToNjO3T{1554S BUIp]ing

UBUNBUDY SPYJIsadag

10 JN3{BUD JO WO By} Ul WBISAS JOYPUD INPINIIS “uUBYNgL|ad WB|OY UDWB|PPSY P31y [PNPRY W or ¥ Jjisiq PN
up sasn aunpnuys 9id Jasys siyj ‘jood yoquinusw ynun HNISMIP  URIPNWS)| awi] 3417 ﬂow\»\::;c._. (o] o Slwouod|3 Jnwn
uod ayi o} yidep ppo o} pabpaip 1| upibogq ppod youoi ‘oubwip D34 $jing 600Z F unbBupg unyo|

usy} s Pas 8y} uo pup| 8y} ‘sisym
odojs doasys Jayipa D SOY Y} SUISLOD
O uo JIng si ainpnus siyl C(jjem
Buuipyas punoub uo douny) ayid jeays
sosn Buipjing jo ad4} sy ‘Buipjing
L Auel o si palqo |psipiddo siy)

L Auor L1°e'T

wp.and ypbo BupA uobuliwe) I
BunA 1ojund supbB ppod unBuoqip
i Jnpjnayg (youoy uoyouasd Buipuip
noyo douny) 9id jeays uodpunbBBusw
1 siual upunBupg ‘| uojeq pbBpuwIBP
uounBupng yojppo 1 uoipjuad y8lqo

| uojog pBpwiaq ununbupg |1°€°T

JaquinN 100[4

Buimoljoy Syt yum
% o0 s pslqo |psipaddn siyy

doys)ioM 2 3130 OL°€T

Aau045 (3uo) | /1DJUDT (N4OS) |

:uondunsep

1DJURT yojwnf

Hmjaq

‘doysyiopn Bpgas  upipin  upBusp  ‘uyupy

uounbBunq yo|ppo 1ul uoipjuad yalqo

Buppng Jojup)] ubunbung O1°€°T

C-21




APPENDIX C — VALUATION REPORT

eyseuopuy Bupeaubuz snxoN 1d
£202/I/0/69€0/04/1d/1-5500'2/£9000

3joN
uoyipuod Buipjing
dUDUBJUIDN

Anun

Jooj4

SMOPUIAA % S100Q

IIPM

Buijied
Burisro) jooy
ssn.ij jooy
aunpnus

uoyppunoy

ToH3I550S BUIp[ing

DLy [Ny
swill 3417
4034 4jing
JaquinN 100[4

-9z -

doysytom Buyuiod oy pasn
\:cﬁcucmcco_
1936uaq ynjun undUNBIq
poos /Hlipg
pauipjuipyy /pipyijedia]
ydompau Ayid1uydele
N1d / N1d sy upbupiop
DS 100|4 84240U0D
/uojeg IpJUDT 0[S
WED§U>~UQ W1y [984s 4O {Ibq
/plog
py6uns xapunds unibogeg
wnjpApS / xapundg
swpuy (9945 /oplog PBUDY
uoydnysuod 2845 /oloq Inpinug
8ja.10u0d ppad] / ypdpy uojeg

WLl F
sp3/ /unyo] O F

cLoT ¥
Aa4045 (3uo) | /1DJupT (N4OS) |

:uonduisep

unBupise)
ubunBung Isipuoy|

uppIBYIBWSY

1DJuUDT
plapus[ @ nyuld

Buipuig
uoybid
doyy dnynuay

doyy p3Buny
npjnIg
Isbpuoy

som)

siwouoy(g Jnwin
unbung unyo |
1D4uURT yojwnf

ynyjieq InBpges

Buimojioy sy yum  ‘doysyiom
Buyuiod o s1 pslqo |psipiddo siy)

doys)iop Buyuing €1°¢°T

upipin ubbBusp ‘upjpdabuad |9xBusq
upunBunq yojopo Ul upipjiuad 3alqo

upjprabuay
|2 Buag ubunbung g1°€'T

eyseuopuj Bupieaubug SnxoN 1d

£202/11/0/69€0/0+/1d/L 1-5500°2/€9000

ajoN
uoypuo) Bulpjing
BOUDUBJUIDIN

Anun

100)4

aunpnus
uoyopunoy

TopaFPeas BUlpfing

paJy [PnydYy
awiy o417
1034 4jing
Jaquinp Jooj4

:uondiosap Buimol|of sy yim

-lz-

Ayal 1oy pasn
/PBpwIsp ynjun udpUNBIg
poos /g
pauipjuipyy /ioyijedis)
ydompau ApdLipdae
N1d / @lid 423ys upBupspy
DI 100|4 84245U0D)
/uojeg 1pJUDT Jp|o 4
(apisodwiod) uonyanysuod
[234S /(Hsodwoy) plpg anpinig
8|id Jog / Bupound Bupi]

cWore ¥
5108 /unyn| 06 F
€10T ¥
Aau04g (suo) | /1dyupT (N4oS) |

unBuap-plioy
Npap Jnpjnals
Bupl soyoig

‘03D HIOM Y4 104 2INJONIJS HPSP 00|} uoyousW

o paocp|d s| 9pIs sy dA0qy “punciB
2y} Jo aunssald |DISID| By PUDISYHM UDp  |0JI340|
aid joays ayi djay oy Jo paioyoun

uoBun.is}a)
upunBung Isipuoy

upLILYIBWY
seHIN
10JuUB7

PG
1sppuog

UBUNBUDY [SPYIJIsada5

Jjisi4 sen]
siwouod(g Jnuwin
unBung unyo |
104U yojunf

umjuaq 1Bngas unioIn

|o2iD  ynun  joJuD|

uodpjsa|ip 1ul Bupouod
"Youny [0JS4D| UPUL) R}
a|id  jeays  nupquaw
njun noyo Jopups Buppas BupA [pdoy
0ApB upyousw NN
Buoouod Buoy upBusp jomyuadip

Buleq |9ssoA Y} JO 92104 |PISID| Syt
PUDRISYIM O} 9IS D Yiim padiojulal
sI ainpnus siy] “sojod nybBup auols
10 4n3BUD JO WO} Sy} Ul WYSAS Joyoup
uo sesn aingpnuys 9id jesys siy] jood
pod syt o} yidep ppo o} pabpaip
usy} s PaS By} uo pup| By} ‘sisym
adojs dosys Jayina O SOY 4OY} SUISLOD
O uo yIng sI ainpnus siyl C([em
Bujuipges punoub Jo douny) ajid jesys
sesn Buipjing jo adAy sy ‘Buipjing
Z Aual o 51 pslgo |psipaddo siyp

TAWOrzI'e'e

1 anpjnag npog anyBup nojo InyBun
Bupyy pdniaqg (1oyoun) upioyBupluad
waysis updpunBBusw jul oid jesys
INpinS ‘upyngp|ad Wo|oy ubWB|PPY
yoquiousw Hnjun ISP  UBIPNWSY
1np| upibog ppod youny ‘oudwip
wp.ind ypbo BupA unBuliwey Bjijiwaw
BuoA 1ojupd supbB ppod unbupgip
1w anpjnug *(youny uoyouad Buipuip
nojo douiny) ajid Josys unypunbBusw
11 siual upunbupg ‘g uojeq pbBowISP
uounBunq yojppo 1l uoipjuad yalqo

T uojag pbBowiag ubunbung zZ1°'€'T

C-22



APPENDIX C — VALUATION REPORT

eyseuopuy Bupeaubuz snxoN 1d
£202/I/0/69€0/04/1d/1-5500'2/£9000

ajoN
uolyipuo) Bulpjing
@ouDUSUIDYY

Anun

Jooj4

SMOPUIAA @ S100Q

IIPM

Buipia)
Bulisro) jooy
ssn.ij jooy
aunpnus

uoyppunoy

uojp>14138dg bulpjing

paly [Py
awl] 9417
403 4jing
JaquinN Jooj4

Buimolioy Byt yum
Buyso|g pung si pslqo [psipiddo siy)

doysyiop Buysp|g pups G1°€°T lsnd  Buppng

-0¢ -

abp.oys Boys saddod 1oy pasn
/Bunsp|q Jisod
uounduwiduad ynun unyounbig
poos /Hing
pauipquipyy /pipyijedia]
ydompau Ayid1uyoele
N1d / N1d sy upbuupp
qp|s 00|} 84240U0D)
/uojaq ID4uD| Jpjod
awn(pA|pB awp.y
294s / plpq pyBups xapundg
WE\:U>~UD awin.ay \wwxm
/ plog pybupi xapundg
wnjpaps / xspundg
awpuy (9945 /oplog PBUDY
uoldNysuod (984S /plog Inpinag
8jo.u0d ppad] / ypdpy uojeg

cWoss'lF
sipa) /unyo] O F

LLoC ¥
Aau045 (auo) | /1DJuDT (N4oS) |

:uondiiosep

upBun.aiay
uounBung Isipuoy|

uppIBYIBWSY

10JUDT

pjapUS g Niuld

Buipuig
uoybid
doyy dnynuay

doyy p3Buny
npjnag
Isbpuoy

sonq

siwouoy|g Jnwin
unBupg unyo |

1pJuURT yojwnf

myjueq 10Bpges

‘doysxi0 A upipan unBusp ‘Buisp|q Jisnd Buopnb

uounbBunq yo|ppo Ul uoipjuad yalqo

Buyso|g

upbunbupg ¢1°'¢°T

eyseuopuj Bupieaubug SnxoN 1d
£202/11/0/69€0/04/1d/L1-5500'2/£9000

ENaN]
uoyyipuo) Buipjing
adubuSUIDW

Anun
Jooy4

SMOPUIAA @ 5100

IIPM

Buijied
Butizao) jooy
ssnJj jooy
2unjonusg
uoyppunoy

TopaIFPeas BUIp[ing

paly [Py
awiy o417
034 4jing
JsquinN Jooj4

Bumolioy sy yum
Buyso|q o s palgo [psividdo sy

-6 -

doysyiom
Buysp|q jiyoid 1oy pasn /Bunspiq
11404d |936usq ynjun updPUNBIq
poos /rjing
pauipjuipyy /pipyijedia]
ydompau Agid1ude)e
NTd / N1d s upBuniop
qp|S 100|4 94240U0D)
/uojeg 1pJUDT Jp|od
awn[pA|pb awp.y
[234s / plpg pyBUPL xapupdg
yprq vw;wﬁUsQ pun
aWINPAIDB BWD.1y [99)s §O 4IDd
/421s9|d1p ypiaw by upp
plog pyBupI xapupds unibogeg
wnpARS / xapundg
awpuy (2345 /ol D3BUDY
uoppNysuod (984S /plog Inpinig
8ja10u0d ppai] / ypdpy uojeg

dMT6LF
5108 /unyp| OF F

Lo +
Aa1045 (suo) | /10U (N4OS) |

:uonduinssp

unbBunisia)
upunBung Isipuoy

upILYIBWaY

SPHIHN

1DJuR

plapuS[ B nuid

Buipuig
uo4pid

doyy dnjnuey
doyy pyBuny
npinug
Isppuod

UBunbubg 1S3 Isedas

Jjisl4 seN]
siwouodg Jnuwin
unBupg unyo|
104U yojunf

umyaq 1Bngas upioIN

‘doysyiom uobusp ‘Buysoiq yosd  |oxBusq

upunBung yojppo 1l uoipjuad yelqo

Buyso|g

doysuom Bulisolg |joid b1°E'T Iyoid [Busg upunbung p1'gg

C-23



APPENDIX C — VALUATION REPORT

eyseuopuy Bupeaubuz snxoN 1d
£202/I/0/69€0/04/1d/1-5500'2/£9000

9joN
uoypuo) Buipjing
2dUDUUIDY

Aun

Jooj4

SMOPUIAA @ SJo0(g

IPM

Buijied
Butiaao) jooy
ssnJj Jooy
2njoNnus
uoyppuno

ToB3dS BUIp[ing

paly [PNyOY
awiy o417
03, 4jing
JaquinpN Joof4

Bumoljoy syt yum

Puwpb 0 51 palqo |psiouddo  siy)

doyssop jouing £1°¢°T

-z¢-

a6p.0ys jauinb 1oy pasf) \ JouInb
upupduwiAuad ynjun uoyounbig
poos /g
pauipjuipyy /pioyijedis ]
ydompau Agid1uydaje
NTd / N1d st upBuniop
qo|s 00|} 943.15U0D
/uosaq IpJup| 4pjoy
QWNIDAIDB SWDIY [994S
/ plog pybubs xapupdg
wnpAPS / xapupndg
swpuy [994S /oplog PYBUDY
uoydnysuod 3845 /oloq Inpinug
842.0u0d ppa.) / ypdp} Uojeg

WoLS ¥
5109, /unyn] OF F

€10 ¥
Aa1045 (3uo) | /1DJupT (N4OS) |

:uonduinsep

‘doysyiopn upipin  unBusp
upunBupng yojppo 1 uoipjuad yalqo

ubBuniale)
ubunBupg Isipuoy|

uppIDYIBWS Y

10JuR7
p[apus[ @ njuid

Buipuig
uoyoId
doyy dnjnuey

doyy pyBuny
aNPINug
Isbpuod

som

SIwouos|g Inwn
unBung unyo |
1D4uRT yojwnf

myjieq I0Bpgas
‘towinB  Buopnb

jouing Buppng upbunbung /1°S'T

eyseuopuj Bupieaubug SnxoN 1d
£202/11/0/69€0/04/1d/L1-5500'2/£9000

3JoN
uoypuo) Bulpjing
ddUPUUIDW

Annn

Jo0)4

SMOPUIAA @ SJ00g

1IPM

Buijied
Bujizao) jooy
ssnJj jooy
24njonus
uolppuno

ToB5IJ534S BUIp[ing

paly [Py
awiy 9417
034 4jing
JaquinN Jooj4

Bumolioy syt um
|ouDYOaW b s yovlqo psipaddo sy

Buipjing [p21UBYIPW 91°€'T

-1e-

8bp.104s |po1UPYd8W SPOOB
104 pasn) / Auosaw Bupipg
ununduwikuad ynun uoyounbig
poo/iing
pauibjuipyy /papyijedia]
ydompau ApoLydse
N1d / N1d st uoBupiop
QDS 1004 9}240U0D)
/uoiaq I4uUD| Jpjoy
WED~U>\UW awn.ay
[234s / plpg pyBupL xopUDdg
awWINPAIG swnly [994S
/ plog pyBups xapupdg
wnpARS / xapundg
awpuy (2945 /plpq D3BUDY
uopNlysuod (984S /plog Inpinug
8jo1ou0d ppai] / ypdpy uojeg

Wyl ¥
503, /unyp| OF F
Lo ¥
421045 (suo) | /1OJUDT (N4OS) |

:uoyduinsep

uobBunielay
uounbBung Isipuoy|
uopIYIPWaY

sopuN

1D

plapus[ B njuid

Buipuig
uo4oId

doyy dnjnusy
doyy pyBupy
aNpinug
Isbpuod

UBUNBUDY 1SPYJIsadag

RS
SIwouos|g Inwn
unBung unyo |
1D4JURT yojwnf

umyIaq 1bBngas

‘Buip|inq uoipin  uobBusp ‘yuodew Buppnb

upunBupg yojppo 1 uoipjuad yalqo

Niuny3 Bubpng ubunbung 91°g'T

C-24



APPENDIX C — VALUATION REPORT

eyseuopuy Bupeaubuz snxoN 1d
£202/I/0/69€0/04/1d/1-5500'2/£9000

SJON
uoyipuo) Buipjing
ddUPUUIDW

Annn

Jooj4

SMOPUIAA @ S100Q]

IPM

Buijied
Butiaao) jooy
ssnJj Jooy
2njoNnus
uoyppuno

ToB3dS BUIp[ing

paly [PNyOY
awiy o417
03, 4jing
JaquinpN Joof4

-pe -

v @ g doysyiom uoy pasn /
¥ 2 € 19Buaq ynun upspuUNBIq

poo /g
pauipjuipyy /pipyijedia]
ydompau ApdLidee
N1d / N1d sy uoBupiop
qgp|s 100[} wﬁwLUEOU
/uojaq Ip4uD| Jpjod
WNDAIDB WDy [934s 4O 4ipd /
plog pyBubs xspunds ubibogeg
wnpAPS / xapupndg
swpuy [994S /oplog PYBUDY
uopdNysuod (984S /plog Inpinig
8jo.0u0d ppal] / ypdpy uojeg

Wr8l'sF
5109, /unyn] OF F

Lo ¥
Aa1045 (3uo) | /1DJupT (N4OS) |

unBunisey
upunBung Isipuoy|
uppIDYl|BWSY

SPHINN

10U
pjopusy g nuld

Buipuig
uoyoId
doyy dnjnuey

doyy pyBuny
aNPINug
Isbpuod

som

SIWouo>|g Inwn
unBung unyo |
1D4uRT yojwnf

ymjIaq 1Boges

:uoduosap BuImo||04 Syt Yim ‘i @ uoipin  ubBusp ‘y @ ¢ |9Busq

¢ doysyiom o si poslqo psipaddo sy

v 8 € doysypom 61°€T

upunBupng yojppo 1 uoipjuad y8lqo

¥ 8 € |9)Buag ubunbung 61°¢°T

eyseuopuj Bupieaubug SnxoN 1d
£202/11/0/69€0/04/1d/L1-5500'2/£9000

3JoN
uoypuo) Bulpjing
ddUPUUIDW

Annn

Jo0)4

SMOPUIAA @ SJ00g

1IPM

Buijied
Bujizao) jooy
ssnJj jooy
24njonus
uolppuno

ToB5IJ534S BUIp[ing

paly [Py
awiy 9417
034 4jing
JaquinN Jooj4

Bumolioy syt uw
€9 SdL © s palqo |psipaddo sy

Bupjing €9 591 81°€'T

-ge -

a104s spoob g£g Sdl 104 PasN

/€4 Sd1 Bupipg
ununduwikuad ynun uoyounbig

poo/iing
pauibjuipyy /papyijedia]
ydompau ApoLydse
N1d / N1d st uoBupiop
gpJs 00|} 843.40U0))
/uoiaq I4uUD| Jpjoy
WED~U>\UW awn.ay
[234s / plpg pyBupL xopUDdg
aWINPAIG swn.ly [994S
/ plog pyBups xapupdg
wnpARS / xapundg
awpuy (2945 /plpq D3BUDY
uopNlysuod (984S /plog Inpinug
8jo1ou0d ppai] / ypdpy uojeg

WL F
503, /unyp| OF F
€10 ¥
421045 (suo) | /1OJUDT (N4OS) |

:uoyduinssp

uobBunielay
uounbBung Isipuoy|
uopIYIPWaY

sopuN

1D

plapus[ B njuid

Buipuig
uo4oId

doyy dnjnusy
doyy pyBupy
aNpinug
Isbpuod

UBUNBUDY 1SPYJIsadag

RS
SIwouos|g Inwn
unBung unyo |
1D4JURT yojwnf

umyIaq 1bBngas

‘Buip|inq uoipin  uoBusp ‘cg Sdl Buppnb

uounBung yojppo 11 uoipjuad yalqo

£4 $d1 Buppno upunBung g1'g'g

C-25



APPENDIX C — VALUATION REPORT

eyseuopuy Bupeaubuz snxoN 1d
£202/I/0/69€0/04/1d/1-5500'2/£9000

9joN
uoypuo) Buipjing
2OUDUBJUIDIN

Anun

Jooj4

SMOPUIAA ® SJ00(J
IIPM

Buijed

Burisro) jooy
ssnJj jooy
2njoNnus

uoybpunoy

To3H1550S BUIp[ing

10101
pug 100}y
i1 4004

paly PNy

swill 3417

ID3, UolpAOUSY
034 4jing
JaquinN Jooj4

-9¢ -

901440 UIDW 104 PAsN)

/ pwin Jojupy| ynyun upxPUNBIg
poos /g
pauipjuipyy /pioyijedis ]
uoyp|ossul Buiquinid “yiomysu
A4a14p2319 N'1d “AHj1oR4 uoKPHUDS
/Buiquinid isjpISU| ‘Nd dfbst]
upBulIp[ “AIPHUDS UDP|DISY
poom pup Axods pappod
gp|S 1004 3j2.0U0Y) / NADY UPpP
Axoda sidp| uojeg 10U J0jO4
awnJy wnuwny
/wniujwnp o}BUR. ussNy

sso|Baaqiy
wnsdAoy
wnpApS / xapupndg
swpuy [9945 /oplog PYBUDY
uondNysuod (9945 /plog Inpinig
8jo.0u0d ppal] / ypdpy uojeg

W 008'l
W LLS
W eze’l

+ +H

5108, /unyp] O F
SlLoT ¥
cLoT ¥
As1045 (om}) gz /1p4un (0NP) T

unBuniale)
ubunBupg Isipuoy|

uppIDYIBWS Y

104U

p|apua( @ njulyd
Buipuig

uoybid

doyy dnjnusy

doyy pyBuny
Inpinug
Isbpuod

IpioL

SIwWouos|g Inwn
ISDAOUSY uNyo |
unBung unyo |
1D4uRT yojwnf

eyseuopuj Bupieaubug SnxoN 1d
£202/11/0/69€0/04/1d/L1-5500'2/£9000

3JoN
uoypuo) Bulpjing
ddUPUUID

Annn

Joop4

SMOPUIAA @ S100Q

1IPM

Buijied
Bujizao) jooy
ssnJj jooy
24njonus
uolppuno

ToB5IJ534S BUIp[ing

paly [Py
awiy 9417
034 4jing
JaquinN Jooj4

-gg -

Z % | doysyiom uoy pasn /
Z % | 19Buaq ynjun upspunbiq

poo/siing
pauibjuipyy /papyijedia]
ydompau ApoLydse
NTd / N1d s upBunior
qpjs 100[} W*WLUEOU
/uoiaq I04UD| Jpjoy
SWNIPAIDB awb4 [994s 4O 4ind /
ploq pybuns xapunds unibogeg
wnpARS / xapundg
awpuy (2945 /plpq D3BUDY
uondnysuod 2345 /oloq Inpinug
842.0u0d ppa.) / pdpy} Uokeg

W 00r's F
503, /unyp| OF F
Lo ¥
421045 (suo) | /1OJUDT (N4OS) |

uobBunielay
uounBung Isipuoy|
upnIdylBWSY

SPHINN

UL
p|apuS[ 3 Nl

Buipuig
uo4oId

doyy dnjnusy
doyy pyBupy
aNpinug
Isbpuod

UBUNBUDY 1SPYJIsadag

RS
SIwouos|g Inwn
unBung unyo |

1DJUBT yojwnf

C-26

:uonduinsep BUNTIEL]
Buimojjoy ayy Yyim ‘Buip|inq
901340 upw B 5| pa3lgo [psipaddo siy|

Hmjaq 1bBpges
:uoyduossp Buimol|oy ayi yum ‘g 9 uopin upbBusp ‘z @ | [9vbusq
| doysyiom p si palgo |psipaddo siy| uounBunq yojppo 1l uoipjuad yalqo

106BDgas ubipIN UBBUSP ‘DWDIN JOJUD)|
uounBupng yojppo i uoipjusd y8lqo

PO UIPW 1T°E°T pwinyn Jojup)| upunbung |Z°€°T T8 | doysyom 0z°€'T T 8 | |9]Busg upbunbung 0Z°¢'T




APPENDIX C — VALUATION REPORT

eyseuopuy Bupeaubuz snxoN 1d
£202/I/0/69€0/04/1d/1-5500'2/£9000

-g¢ -

UM 195 1040ISUSB pub 0404 IO}
pasn /so4un puSs jasush upp
90N o404} Bupni ynun updLUNBIq unbBup.a)ay

uolyipuo) Buipjing poos /Hipg
aoupuBUIDYY paupjuipyy /oipyijedia]

uounBupg Isipuoy|

uppIDYIBWS Y

ydompau Ajid1udale

Aunn NTd / N1d st uoBupinr
juswed pasodxy
100/ / @sodsys uswag 104uR]
SMOPUIAA @ S1ooQ Joop uol| \ 1s9q nyuid p[epuUS[ X NuId
X214q pajuIng
1IPAA / 402 sidojip ypisw pyog Buipuig
949.40U0d
Buijiad pasodx3 / sodsye uojeg uoyp|d
Buriero)) Jooy 8jo.10u0d padtojuldy / uojaq yPQ doyy dnynuay
848.40u0d
ssn.j jooy padtoquisy / Bupinpiaq uojeg doyy pyBuny
2UNJINIYS 9§9I0U0D PADIOJUIDY
aunpnys / Bup|npiaq uojeq Inpinig Inpinag
uoyppuno aja.ou0d ppai] / ypdy uojeg Isppuogd

uojp314133dg bulpjing

paly PNy W 86z F
awi) 9417 sap3 /unyp] OF F slwouoyg Jnwn
4034 {|ing v10T ¥ unBupg unyo |

JaquinN Jooj4

:uondiiosep
Buimojjoy eyt yum ‘woos jesush
% o4oip B si pdlgo |psiouddo siyp

wooy j9susg g oJpIL £7°5°T

Aau045 (suo) | /1dyupT (N4oS) |

10U yojwnp

myjieq I0Bpges
upipin unBusp ‘4asuab g oyoiy Bupni
uobunbBunq yojppo Ul uoipjuad yalqo

jasuag
3 oyoi] Bupny upunbBung £7°'c'T

eyseuopuj Bupieaubug SnxoN 1d
£202/11/0/69€0/04/1d/L1-5500'2/£9000

940N
uoyipuo) Buipjing
2oUDUSUIDYY

Annn
J00[4

SMOPUIAA @ 5100
1P

Buijred

Buiisro)) jooy
ssnJj jooy

aungdINUS

uoyppunoy

Top3IF3aS BUIp[ing

[Pio)
pug 4o0j4
5| Jooj4
paJy [Py
o] 8417
4034 4jing
JaquinN 100[4

- 8-

821440 I3UMO .10} wme
/ 193241p Jo4up)| njun unxpunbiq
poos/rjing
pauipjuipyy /pipyijedia]
uonpypysul Buiquinid ‘yiompau
AidLipdafe N1d ‘Aplj1op4 uoyppupg
/Buiquinid isojpisul ‘NTd 4!
uoBuLIp( ‘AIDJUDS UDD|PIDY
olwpIe) /Hwpiay
awp.y wnuwnyy
/wniuiwinio P}BUBI uSsNY
J)211q pajuIing
/ 402 sidpjip ypisw pyog
wnsdA9 / wnsdAo
aja10u0d padiojuvy / uotaq ypQ
949.5U0d
pediojuipy / Bup|npisq uosag
2N§IN.1YS 842.10U0D PdIOJUIDY
/ Bup|npaq uojeq Inpinig
843.10u0> poauy pup 3jid 1y
/ pdpy uojeq ubp apid W

W oze
W 091
W 091

+ o+ H

sid) /unyo] O F
€10T ¥
Aau04s (omy) z /13upT (PNpP) T

unbBunisle)
upunBung Isipuoy
uppIdYI|BWS Y

SPHIN
10JuUD7

p[dpuaf g njuld
Buipuiq

uoyp|d

doyy dnjnuay
doyy p3Buny
anpinug

Isppuoy

UBuNBuDg 1SPYIsadag

IpioL

C 1bjupT

L 1P4up]
Jjisl4 PN
siwouod(3 Jnuwin
unbupg unyo|

104U yojunf

HUNE NI EN

:uoyduosap Buimol|oy ays yim upipin  upBusp  “Iallp  Jojupy

‘921440 1oumo b si oslqo [psipaddo siy)

9dIHPO 1BUMO TT'ET

uounBunq yojppo 1l uoipjuad yalqo

1s)}211q 104up)] upbunbung TZ'€'T

C-27



eyseuopuy Bupeaubuz snxoN 1d eyseuopuj Bupieaubug SnxoN 1d

£202/11/0/69€0/04/1d/L }-S500°2/€9000 -0¢€ - £202/11/0/69€0/0+/1d/L 1-5500°2/€9000 -6¢€ -
: uoyipuo) AapuipiQ /psoig : 1S|puoy|
paulpjuipyy
: dUDUBUIDYY /pipyijadis) : uppJBYIPWad
‘ uoljipuo) AoulpiQ / psig *Isipuoy) ¢ o34 4jing si094 / unyo) 0T f sjwouoyg Jnwin
: 22UPUBJUIDY [putioN /|puwioN  uppJIBYI[BWaY s o) 9417 6002 : unyp|
P34 {ing si0d) / unyp| 0T ¢ slwouodjg Jnwin (w08 (w2 081 X 08 X 0€) 1P
T awl] 3417 oLoz sunyoj X 08 X 0F) sowiy auoys Jo g nioq upBupsby LOP JONQIS)
EICTETTITES) *lajowuad : ||om Buluipjay wozlF : (pnoy) Bulw nyog
0Z ©° Gl Appwixosddo 0z - Sl wgs| Buoimy
4O SSOWYIY D YHM 949adu0) up|pgaey upbBusp uoaq 10D : uolyipuo?) AipuipiQ /ospig : 1s1pUoY|
: AomaaLIg 9ja.4ou0) W GZT'SL F 1 uojag up|o[ paulpjuipyy
: @dUDUBUIDY /pioyjadis) : upPIDYIBWAY
: uonipuo?) ApuipaQ / psoig ¢ ISIpuoyy| 1 D34 4jing sap3y / unyp] OZ : SIWOUOoX] Jnwn
: 22UPUJUIDY [puiioN /|pwioN : uppIBYI[BWAY s ) o417 6002 s unyp|
1 up3) Jjing sipa 4 / unyp| OZ + sjwouo3 Jnwin ‘|pnubw / Buoios waysis
s owl) 8417 900C sunyo| ‘waysAs jonupw / jauuny upbBusp pdwsy / pdid 1saq Lop

sJapauwiyuad
0Z © G| Appowixoiddo
Jo ssawpIyy D ypm  4pydso
UM PID|JIBAO  4SDD  9}2.4oU0))

Hsswiued O - 61 Y939
Buoiny  upjogayey  upbBusp
|odso  sidojip  uoyeq 10D

D yjim uodl yybnoim / adid jo
appw 2duPuUS UD yHm paddinba
Y g : 4ybrey ‘(sjod adid 415
® uoyppuno4 [od0] Buipnpuj)

jongaay jnsow nuid  upBusp
idoybusip  ‘nw g 1odwos
L : 1BBuy ‘(d1© wdid Bupi)
2 1odwelas Isppuoy ynsowia])

APPENDIX C — VALUATION REPORT

: AomaaLiqg 4[pydsy W EeSE'S F : |pdsy upjpr DYg pup ‘Bull wpaq % uwnjo) Ddg PSS ‘sippad dojog Bury
‘yoo|s ‘(sspis g suipd @ ynoub 2 Woj|oy| ‘400|S “(1sis Z 402 9 1PO
: uoyipuo)) poos /yipg ¢ Isipuoy| jou paugysoid Buipnpul) syoLIg ‘19s9|d djnspuwiis]) piog niog
pautpjupw : 9dUD JojaWLIng w89z F : Buyay] 4pBog
: 92UDUSUIDYY /pipyiiadia) : uppIDYIPWaY

1 D34 §jing spay / unyp] Og * SjWouoX3 Jnwin : uoyipuo) AupuipiQ /pspig : Is|puoy|

Fawl 3417 (41014 sunyo] [pauldiuibyy
risjswiusd : @doupUBJUID \0\_0:__00:@._. : uppJpyl|dwWad
*SISJOWIIUDD GZ Of GZ - 0T Buniny yiga| up|ga4e)| :apa, Jjing sipay / unyp) Gz * S|WOUOXF Jnwin
02 Ajeppwixouddp jo ssauydiyy o uoBusp ‘Buyd /  Bupdouod :owi) o417 6002 T unyo )

yum ‘Buypid / oxpoys yo aiod ypm
apo|dwod  apouOU0d  padiojuley

Bupyy upnBupspd uobusp
doybus| Bup|nuaq uoeq 1o

‘oloq yo|d njuid “asysadip pipg

*100p 94o(d [994s ‘|jom YdLIG 3 ’
Buipuip ‘uojaq 03 Ip4uUD| ‘Uoleq

pataysojd ‘1004 §sDD 9§9.40U0D ‘001

: Aomdi|s W 888 F + Aomdyg 9}2.5U0 ‘BUID.Y 8}2.OUOD PBIIOJUID Jyop doyo ‘Bupjnpeq  uojeq

‘uoyppunoy  ppaly  BpaUOUOC) o3Bupi ‘uojeq ypdpy 1sDpUOy

: uonIpuo) ApuipaQ / psoig ¢ Islpuoyy : N7d woou oo WGl F 1 N1d 0404} Bupny
: 92UPUSJUIDY [outioN /|pwioN : uppJDYIBWaY

: D34 fjing 5103, / unyo] 0Z : Sjwouo3 Jnwin : uoyIpuo?) poos /rjiog : ISIpuoy|

Fewil] a4 600C Funyol paulpiuibyy

‘si9pdawuad isjdwusd : @dupUBUIPW \ch;__mQLO._. : uppIDYIIBWS Y

GZ ©° G| Appwixoiddn GZ - Gl yqgo| Buoiny :apa, Jjing sapay / unyp) G| : SjwouoX g nwin

$O ssawpIy} D Yjm 8ja.aouo) upjpqgelel)| ccm:w_u uojaq 10D sauwly 9417 6002 sunyoj

: yuswaand pup 4 WLV IS F : uojag upsobusjisd UOHD|[PISUI JBJPAA yisiaq 1o unBunquinAuay

¢ I9pPp 71 Ay

: uoyIpuo) AipuipiQ /ospig * ISIpUOy| : suoydaja] sul | : uoda|a]

pauiuoy NTd Wouy uoydauuod Ayiolida|g N1d MPp djuisi| upBunquing

i @dUPUJUIDY /papyijedia] : ubpIDYI[BWaY BV TTIEETE] VAN 261 BT
D3y 4|ing 503, / unyp] OZ : sjwouog Jnwin

Fowl o417 olLoz Punyol :Buimoyoy 4mjIaq wBogas

‘sdojowiuad sjpwued Syl apnpul  saulPRy  AplIXNyY upipin upBusp doybus|aqd PuLIPG

0 © Gz Aespwixoiddo
4O SSOWIYS D UM 9j9Iou0))
: Abq 8pa.0U0) W 00Z'LTF

0€ - ST 4gd Buoiny
up|pgaey upbusp uojeq 40D
: pBowiaq upspIIay

sali|Idp4 AIpIjIXnyY  9°€°T doyBusjad pbupipg §'€°T

C-28



APPENDIX C — VALUATION REPORT

eyseuopuy Bupeaubuz snxoN 1d
£202/I/0/69€0/04/1d/1-5500'2/£9000 -8 -

pasieidde ayj 0 109Iqo buip/ing ay) jo adeys ey} Jo uonesnjjl ue Ajuo si abew iy |
uerejiuad yalqo ueunbueq ynjusq seje |seqsnjl uexedniow eAuey jul iequiesy
: sajoN / uejered

N

Tuebueia}ay

31IS ONIATING / NVNNONVE HYN3A

eyseuopuj Bupieaubug SnxoN 1d
£202/11/0/69€0/04/1d/L1-5500'2/£9000

: uoypuo)

: 9dUDUBUIDYY
: 3 yjing

s owiy o417

.LO,-UU&EOUQ:W
14O 04 pasn  ‘yops  4o3y
OF @zis ‘sspjb awpuy wnuiwnio
JO SpLW SMOPUIM pub sioop
yim paddinbas ‘(4suipjuod) syojd
2345 uiy} : suoypddads uIpw
‘JaUIDJUOd By} JO SUOHPIIJIPOW
1 9144 JouIpjuo)

i uolipuoy
: 2UDUBJUIDW
D34 4jing
Fewl] 84

*Buiyid Buisn
pajpssur ‘(woaq n) oyo(d (9345
i 9!d $99YS

: uoypuo)

: 92UDUBUIDYY
: 3y yjing

s oui] o1

*s4agaw auonbs
gy Appwixousddp jo paio up
Yiim sqiun 9 | 4o Buysisuod ‘joou
xapupnds ‘awp.y uol adid 4|9
 343YS

-1e-

AapupaQ / pspig

[pwioN /|pwioN

503y / unyp) G|
olLoc

yun 9

AapoulpiQ / pspig

[pwioN /|pwlioN

sipa) / unyp| Og
olLoc

WwGeT +
AapuipiQ / pspig

[pwoN /|pwioN

sapay / unyp] OZ
olLoc

W 89L F

: Is|puoy|
1 uppJIDYIBWaY

: Sjwouo g nwn

T unyo|

*10p{PIUON NG SD144O YNIun
uoypunbiadip 499} O Buisbw
-Buisow  upJnjn  ‘wnunwinio
o)Buns  LOPY PP joONgJS}
pjopus] uop nuid uobBusp
idoybuspip  ‘(4suipjuoy)  sidy
plog yojd : pwoyn IsoIIsads
‘Jaujojuoy  LPP  IsPHjIIIPOW
: J3UIDJUOY| Jojup)

* SjwouoX g Anwin
1 unyo )

Buljid upspunBBusw unBusp
Bupnsodip ‘(wpeq n) bloq jpjeg
i 9|id +93ys

: Is|puoy|
1 uppJIDYIBWaY

* S|WOUOXF Jnwin

T unyo)

1B6asiad

Jsew gy = bBuoiny yig9)
Buisbw-Buisow  son|  upbBusp
Hun 9| pAupnges ‘xapunds
doo ‘4o odid 1seq pyBuny
: pIPJUSWeG Buppno

C-29



APPENDIX C — VALUATION REPORT

eyseuopuy Bupeaubuz snxoN 1d
£202/I/0/69€0/04/1d/1-5500'2/£9000 - g -

Buipjing 8.0}S urepy / eweyn buepno ueunbueg

100/43S |/ | 1ee
Buipjing 9oy Aiejes | Aayes ouey ueunbueg

100435 |/ | 1eje
Buipjing 9210 A19jes | Aejes Jojuey ueunbueg

100475 |/ | fewe
Buipjing 9oy A1ejes | Asjes Jouey ueunbueg

Soigw:v_ﬂcm._
Bulpjing oo A1ejeS | AvjeS Jojuey ueunbueg

_ Buipjing a0y A1ajes | Aeyes Jouey ueunbueg

SO1OHd /0104

eyseuopuj Bupieaubug SnxoN 1d
£202/11/0/69€0/04/1d/L1-5500'2/£9000 -¢g¢ -

Apadoid o Juoi [19sy uedaqg _ _ Auadoud jo juoiH /yesy uedaq

Auadoid o juoi [19sy uedaqg

%ﬁEm.zmsco%mnEn:___v__m_m_umum_mfmm/\ %_Z:Qmszoémqen::m%v_w_m_umum_mfmm<
neued Bundwey| uejer ueda uebunxbul ueiep

SO1OHd /0104

C-30



APPENDIX C — VALUATION REPORT

eyseuopuy Bupeaubuz snxoN 1d

£202/11/0/69€0/04/1d/L }-S500°2/€9000 - 0” -
Buipjing doyssuom Buiping doysiopm
BoUBUBUIE / UBBIRYIDWA |[9%Buag ueunbueg 9oUBUBJUIEY / UBBIRYI|BWA |[9¥Buag ueunbueg

oujuBzZo ) [ UIUEZON aulUEZZoY | UIUEZO
buipjing 810}S urepy | eweyn Buepng ueunbueg Buipjing a10}s ureyy | eweyn Buepng ueunbueg

400/4}S | | | 1ewe 100/H3S | [ | lejue
Buipjing a10}S ureyy | eweyn Buepng ueunbueg Buipjing a.0}s urepy | eweyn Buepno ueunbueg

SO1OHd / 0104

eyseuopuj Bupieaubug SnxoN 1d
£202/11/0/69€0/04/1d/L1-5500'2/£9000

-gg-

100/43S |/ | lejue]
Buipjing 810}S urepy | eweyn Buepns ueunbueg

_ _ 100j47S |/ | 1ejueq

Buipjing e10}s urepy | ewe)n Buepng ueunbueg

7 10075 | [ | 1ejue

buipjing 8i0}s urepy | eweyn Buepng ueunbueg

100[43S |/ | 1ee
Buipjing e10}s ureyy | ewe)n Buepng ueunbueg

100[775 £ ] } e

buipjing 8.10}s urepy | eweyn Buepng ueunbueg

100/ }S | [ | 1BjueT
Buipjing a.103s utepy | ewe)n Buepno ueunbueg

SO1OHd /0104

C-31



APPENDIX C — VALUATION REPORT

eyseuopuy Bupeaubuz snxoN 1d
£202/I/0/69€0/04/1d/1-5500'2/£9000

-g¢ -

Buipjing uasjue) | ujuey| ueunbueg

Buipjing ussjue) | ujuey| ueunbueg

Buipjing usajue) Junuey| ueunbueg

Buipjing ussjue) | unuey| ueunbuegq

Buipjing usajue) | unuey| ueunbuegq

SO1OHd /0104

eyseuopuj Bupieaubug SnxoN 1d
£202/11/0/69€0/04/1d/L1-5500'2/£9000

-J¢-

Buipiing z 21015

Q0uBUBUIEY / Z UBBJEYIIBWad Buepno ueunbueg _

Buiping z a101s
Q0uUBUBJUIEY / Z UBBIRYIIBWA Buepns ueunbueg

Buipiing | a10)g

QoueuBuIely / | Ueeleylawad Buepns ueunbueg

Buipiing | 210}
ouBUBUIEY / | UBBIRYIIBWa Buepng ueunbueg

ALRRRLD 1ot

Buipjing doyssuom

aouBUBJUIEY / UBBIEYIIBWAd [9¥Buag ueunbueg

Buiping doyssom
aoueUsUIEl / UBRIRYl]BWad |9)Busg ueunbueg

SO1OHd /0104

C-32



APPENDIX C — VALUATION REPORT

eyseuopuy Bupeaubuz snxoN 1d
£202/I/0/69€0/04/1d/1-5500'2/£9000 -op -

buiping | Aper / | uojog ebeuusq ueunbueg _ _ Buipjing | Ayer | | uojeg ebeuwaq ueunbueg

buipjing | Aper / | uojeg ebeuusq ueunbueg

Buipjing | Aper | | uoyog ebeuusq ueunbueg

SO1OHd /0104

eyseuopuj Bupieaubug SnxoN 1d
£202/11/0/69€0/04/1d/L1-5500'2/£9000 - 6¢ -

Buipjing 810s 92140 | Buepng Jojuey| ueunbueg _ _ Buipjing 810}S 890 | Buepno Joyuey ueunbueg

buipjing z 210}s | z Buepng ueunbueg _ _ Buipjing g a10)s | z Buepng ueunbueg

SO1OHd /0104

C-33



APPENDIX C — VALUATION REPORT

eyseuopuy Bupeaubuz snxoN 1d
£202/I/0/69€0/04/1d/1-5500'2/£9000 -2 -

buiping | Aper / | uojog ebeuusq ueunbueg _ _ Buipjing | Ayer | | uojeg ebeuwaq ueunbueg

SO1OHd /0104

eyseuopuj Bupieaubug SnxoN 1d
£202/11/0/69€0/04/1d/L1-5500'2/£9000 - -

Buipying | Ayar | | uojag ebeuuaq ueunfueg _ _ Buipjing | Ayar | | uojeg ebeuusq ueunbueg

7 Buipjing | Apar / | uoyeg ebeuusq ueunbueg _ _ Buipjing | Aper / | uojeg ebeuusq ueunbueg

SO1OHd / 0104

C-34



APPENDIX C — VALUATION REPORT

eyseuopuy Bupeaubuz snxoN 1d

£202/11/0/69€0/01/1dl/L1-5500°2/£9000 -y -
buipjing Buipjing

a10}S Bunured | ueyesabuad Buepno ueunbueg al0)S Bunuled | ueyessbuad buepno ueunfueg
= = = =

a10}S Bunured | ueyessbuad Buepng ueunbueg

buipjing buipjing
210)S Bunured | ueyedsbuad Buepns ueunbueg

Buipjing g Aper | z uoyog ebeuusq ueunbueg _ Buipjing g Anar | z uojeg ebewlaq ueunbueg

SO1OHd /0104

eyseuopuj Bupieaubug SnxoN 1d
£202/11/0/69€0/04/1d/L1-5500'2/£9000 -gp -

buipjing g Ayer | z uojag ebeuuaq ueunfueg _ _ Buipjing z Ayer | z uojeg ebeuuaq ueunbueg

...

; buipjing | Ayer | | uojag ebeuusq ueunfueg _ _ Buipjing | Aper | | uojeg ebeuusq ueunbueg

; Buipjing | Apsr / | uojeg ebeuusq ueunfueg _ _ Buipying | Apar | | uojeg ebewlaq ueunbueg

SO1OHd /0104

C-35



APPENDIX C — VALUATION REPORT

eyseuopuy Bupeaubuz snxoN 1d
£202/I/0/69€0/04/1d/1-5500'2/£9000 -9p -

buipjing @103 _ _ Buipjing a10)S

bejs seddo) | Bunse|g Jised Buepng ueunbueg be|s seddo) | Bunse|g Jised Buepng ueunbueg
>

Bulpjing &10}S _ _ buipjing 2101S

bBe|s saddoy | Bunse|g sised Buepng ueunbueg bels seddog | Bunse|g Jised Buepng ueunbueg

Buipjing doysyiom Bulpjing doyssHom
Bupseyg yoid | Bunselg |yoid |9xbuag ueunbueg bunse)g jyoid | Bunse|g |yoid |9xbuag ueunbueg

SO1OHd / 0104

eyseuopuj Bupieaubug SnxoN 1d
£202/11/0/69€0/04/1d/L1-5500'2/£9000

-Gp-

Buipjing doyssom

Buyselg |yoid | Bunse|g |yoid |9xbuag ueunbueg _

bulpjing doyssom
bupseg |yoid | Bunse|g |yoid [93buag ueunbueg

Buipjing doyss;iop

Buyseyg jyoid | Bupseg |yoid [exBuag ueunbueg _

buipjing doysxiom
buyseg [yoid | Bunse|g |yoid [3buag ueunbueg

buipjing

al0)S Bunured | ueyeosbuad Buepng ueunbueg

buipjing
a10)s Bunured | ueyessbusd Buepns ueunbueg

SO1OHd /0104

C-36



APPENDIX C — VALUATION REPORT

eyseuopuy Bupeaubuz snxoN 1d
£202/I/0/69€0/04/1d/1-5500'2/£9000 -g8p -

Bulpjing 210)S £9 Sd. | €9 SdL Buepno ueunbueg

bulpjing 810}S £ Sd.1 | €8 Sd1 Buepng ueunbueg 7

Buipjing 010}S £9 Sd.L / €9 SdL Buepng ueunbueg

>
£
2
3
Q
2
L
@
b
g
&
o
k]
£
&
(U]
=3
2
]
°
3
(0]
c
I
e
5
>
2
T
)

SO1OHd /0104

eyseuopuj Bupieaubug SnxoN 1d
£202/11/0/69€0/04/1d/L1-5500'2/£9000

-lp-

buiping
al0}S [ealueydapy | ues Buepng ueunbueg

buiping
a10}S [eoluBYI8YY [ Yuexa Buepno ueunbueg

buipjing 010}
bejs seddog | Bunse|g Jised Buepng ueunbueg

buipjing 010}S
bels seddog | Bunse|g Jised Buepng ueunbueg

N

buipjing 810}
be|s saddop | Bunse|g Jised Buepno ueunbueg

bulpjing 8.0}
beys saddop | Bunse|g Jised Buepno ueunbueg

SO1OHd /0104

C-37



APPENDIX C — VALUATION REPORT

eyseuopuy Bupeaubuz snxoN 1d
£202/I/0/69€0/04/1d/1-5500'2/£9000 - 06S -

Buipiing z 9 | doysyiom | 2 3 | 19buag ueunbueg

buipiing 2 9 1 doysyuopm | Z 9 | 84Busg ueunbueg

_ Buiping Z g | doysxiom | 2 8 | |93Busg ueunbueg | | Buiping Z g L doysxiom | 2 8 | [93Busg ueunbueg

buipjing z %9 L doyssop /2 3 | 19Busg ueunbueg

Buipjing Z 9 | doyssuopm /2 3 | 19¥Buag ueunbueg 7

SO1OHd /0104

eyseuopuj Bupieaubug SnxoN 1d
£202/11/0/69€0/04/1d/L1-5500'2/£9000 -6p -

Buipiing v & doysHIOM /| v 3 € |2¥Buag ueunbueg | | Buipiing & 3 € dOYSHOM | ¥ 3 € IeBuag ueunbueg

7 Buipjing v 9 £ doysxiopm | v 3 € |94Bueg ueunbueg | | Buipjing ¢ 3 £ doysxiom | v 3 € |94Bueg ueunbueg

7 Buipjing 9 € doyssom | v 8 € 194Buag ueunbueg | | Buipjing 9 £ doyssIoM [ ¥ 8 € |19Buag ueunbueg

SO1OHd /0104

C-38



APPENDIX C — VALUATION REPORT

eyseuopuy Bupeaubuz snxoN 1d
£202/I/0/69€0/04/1d/1-5500'2/£9000 -5 -

100/4}S | [ | leyuen 1004 ]S | [ | lejue
Buipjing 92O uleyy | BWEIN Jojue) ueunbueg

Buipjing 250 uleyy | eweln Jojuey) ueunbueg

ai

uco\luw:_._ﬁcm._ Loo\u:wh\:my:mn_
bBuipjing 99O ureyy | ewe)n Jojuey| ueunbueg Buipjing 20O ureyy | Bweln Jojuey) ueunbueg

Buipjing 20O ureyy | BwWE)N Jojuey) ueunbueg

SO1OHd /0104

eyseuopuj Bupieaubug SnxoN 1d
£202/11/0/69€0/04/1d/L1-5500'2/£9000 - 16 -

buipiing 2 9 1 doysyiom | 2 3 | 184Busg ueunbueg

Buipiing g | doysiom | Z 3 | |syBuag ueunbueg

Buiping Z ’ | doyssuom /2 3 | 19¥4Buag ueunbueg

_ Buipjing Z g | doysxiom | 2 8 | [93Buag ueunbueg

buipiing z 3 | doysiopm | Z 3 | 19¥Bueg ueunbueg | | buiping z 3 L doysxuom | Z 3 | |eMBueg ueunbueg

SO1OHd / 0104

C-39



APPENDIX C — VALUATION REPORT

eyseuopuy Bupeaubuz snxoN 1d
£202/I/0/69€0/04/1d/1-5500'2/£9000 - 96 -

100435 |/ | 1eje
Bulpjing o4O J8UMO / 111 Jojuey) ueunbueg

400/43s | [ | teyeq

_ Buipjing 9950 JoLMO | 1S3811J Jojuey) ueunbueg

100435 |/ | 1ee
Buip/ing 90O JoumQ | 1sya11q Jojuey| ueunbueg

100j43s ¢ | T e
Buipjing 99O uleyy | BWE)N Jojuey| ueunbueg

100/775Z |  1eue

Buipjing 20O ureyy | BWE)N Jojuey) ueunbueg

SO1OHd / 0104

eyseuopuj Bupieaubug SnxoN 1d
£202/11/0/69€0/04/1d/L1-5500'2/£9000

-gg -

100415 Z | 2 1ele

Buipjing 9950 uleyy | eweln Jojuey) ueunbueg

100/415 Z | ¢ 1ewe
Buipjing 9oy ureyy | BwE) Jojuey ueunbueg

100475 | [ | 1ejue

Buip/ing 90O ureyy | Bweln Jojuey) ueunbueg

_ _ 100jJS | [ | 1eue

Buipjing 8210 ureyy | BWE)N Jojues) ueunbueg

\

7 100[575 ]} e

Buiping 90O uleyy | eweln Jojuey| ueunbueg

400/4}s | [} 1Bjue
Buipjing 8010 ureyy | Bwe)n Jojuey) ueunbueg

SO1OHd / 0104

C-40



APPENDIX C — VALUATION REPORT

eyseuopuy Bupeaubuz snxoN 1d
£202/I/0/69€0/04/1d/1-5500'2/£9000 - 96 -

11em Buiurejay | Buuiy nieg _ _ l1em buturejoy | Buuin meg

—————

Qoue seppuild | Buliey sebed 7 7 (Nd) wooy ojeir / (N1d) ojel Bueny

SOL1OHd / 0104

eyseuopuj Bupieaubug SnxoN 1d
£202/11/0/69€0/04/1d/L1-5500'2/£9000

-GG -

Buipjing wooy

J9su89 P ojel] 19suag g ojel| Bueny ueunbueg

Buipjing wooy
jesua9) p ojel] [19susn) R ojel| Bueny ueunbueg

_ Buipjing wooy

Jasua9 % ojel] [19sua9 g ojel| Bueny ueunbueg

bBuipjing wooy
J9sue9 % ojes] [19suag) R ojel] Bueny ueunbueg

1007752 / 2 e

Buiping 80O 48UMQ | 1S3a11J Jojuey] ueunbueg

100/ }s Z | T 1B
Buipjing 82140 48UMQ [ 1s3110 Jojuey) ueunbueg

SO1OHd /0104

C-41



APPENDIX C — VALUATION REPORT

eyseuopuy Bupeaubuz snxoN 1d
£202/I/0/69€0/04/1d/1-5500'2/£9000 - 86 -

JuaweAed piej | uojeg uesesaNiad _ _

d pre /uoeg

d pieA juojeg L

Juswened piej | uojeg ueselaxad _ _

d pieA /uojeg L

SO1OHd /0104

eyseuopuj Bupieaubug SnxoN 1d
£202/11/0/69€0/04/1d/L1-5500'2/£9000 - 16 -

Aeg ejaiouo) / ebeuaq ueseladiad _ _ Aeg sjasouo) | ebeuaq uesesasad

Aeg ejaiouo | ebeuaq ueseladiod _ _ Aeg sjasouo) | ebeuaq uesesosiad

_ Aeg sjasouo) | ebeunsq ueselsyiad _ _ Aeg sjasouo) | ebewlaq ueselasad

SOL1OHd /0104

C-42



APPENDIX C — VALUATION REPORT

eyseuopuy Bupeaubuz snxoN 1d
£202/I/0/69€0/04/1d/1-5500'2/£9000 -09 -

Remdis _ _

Kemdis

Juawened piej [uojeg ueselaad _ _

d pieA juojeg L d

Juswened piej | uojeg ueselaxad

SO1OHd /0104

eyseuopuj Bupieaubug SnxoN 1d
£202/11/0/69€0/04/1d/L1-5500'2/£9000

- 66 -

) d prej | uojeg

d _ _ d pie [uojeg d

d prej [uojeg L

¥ d piej juojeg

o

o

J

d pieA | uojeg L

¥ PieA juojeg d

o

SO1OHd / 0104

C-43



APPENDIX C — VALUATION REPORT

eyseuopuy Bupeaubuz snxoN 1d
£202/I/0/69€0/04/1d/1-5500'2/£9000 -29-

Aemanuq jjeydsy | |edsy uejer _ _ Aemenuq jleydsy | jedsy uejep

Remd)s

Aemdis _ _

Aemdis

SO1OHd /0104

eyseuopuj Bupieaubug SnxoN 1d
£202/11/0/69€0/04/1d/L1-5500'2/£9000

-19-

Aemanuq jjeydsy /|edsy uejer _ _ Aemonuq jjeydsy | jedsy uejep

<

Remdis

Aemdys

Kemdis

Aemdis

SO1OHd /0104

C-44



APPENDIX C — VALUATION REPORT

eyseuopuy Bupeaubuz snxoN 1d
£202/I/0/69€0/04/1d/1-5500'2/£9000

-p9 -

J83/8ys | elejuswag Buepng

_ _ J8)j8ys | ereuaWwag Buepno

Aemanuq 9jaiouoy | uojeg uejer

_ _ Aemonuq ajaiouo) | uojeg uejer

Aemanuq ejaiouoy | uojag uejer

_ _ Aemanuq ajaiouo) | uojeg uejer

SO1OHd /0104

eyseuopuj Bupieaubug SnxoN 1d
£202/11/0/69€0/04/1d/L1-5500'2/£9000 -¢9-

Aemenuq ejesouoy | uojeg ueler _ _

Aemonuq sjasouo) uojeg ueer

Aemonuq jjeydsy | jedsy ueep

Aemanuq jjeydsy | ledsy uejer

SO1OHd /0104

C-45



APPENDIX C — VALUATION REPORT

eyseuopuy Bupeaubuz snxoN 1d eyseuopuj Bupieaubug SnxoN 1d
£202/I/0/69€0/04/1d/1-5500'2/£9000 -99 - £202/11/0/69€0/04/1d/L1-5500'2/£9000 -G9 -

7 dlld1e8us _ _ dlld }e8ys

90O JOUIEJUOD [ JSUIEJUOY] JOJUEY| _ _ 90140 J8UIEIUOD | JBUIEJUOY JOJUEY| 7 Jayjeys | ereuewas Buepno _ _ Jejeys | eIeuBUIaS Buepno

J8)joyS | eieyuBWSS Buepno

9ld 198ys _ _ alld 199ys

C-46

SO1OHd /0104 SOL1OHd /0104




eyseuopuy Bupeaubuz snxoN 1d
£202/I/0/69€0/04/1d/1-5500'2/£9000

-89 -

eyseuopuj Bupieaubug SnxoN 1d
£202/11/0/69€0/04/1d/L1-5500'2/£9000 -19-

lensn /eseig :
cLoe -

oD | 1sipuoy|
94 [ unyel

‘suejow 94 se ybly ‘seydul oz Jo Jejewelp sajid jsejieq paziueaeb o syun g ym paddinbe ‘Zw / suoy 0 Jo

Ayoedeg buipeo 308Q (W L9°€ X €6°LZ X 98°4G) 2L X .0L X .08}

193w 9| 166unes ‘youl oz Jejewelp ziueaeb jsejieq ajid yun ¢

J00}s pajeouqes

ideybualip ‘Zw / uoy o} Buipeo]

#oeq seysedeyl (W L9 X €€°LZ X 98'YS) 2L X ,0Z X .08 ISusWIQ Isuswiq ‘Isexuqed efeq uep Isynijuoy

C-47

APPENDIX C — VALUATION REPORT

11021a 48GUINN fIH | IINH JOWON
abieg Jooedg : adAL
eisauopu| BuuesuiBuz snxeN 1d : uoneouge
uoojuod -} G
_ S TS duBID PEsYIan0 _ _ S TMS 8uelId pesayang lensn / eselg : U0y | 1SIpuoy
z102 i aBaj /unyep
w pG yibusy ueds ‘w gL yibus| sepsib ‘suoj o4 Jo Ayoeded e ym uoONIISUOD [99]S
w G uedg Buelued ‘w g| Japaib Buelued ‘uoj o} seysedesyaq efeq uep 1S)nUOY
10-0b-Cl-) * 48quInN [euss | Uss JOWoN
Japa9 BIBuIS / 0L IMS adAL / jepon
aueI) AT : By [ o1
aueI) peaYaNO - | ¥
lensn / eseig : 1 UoyIPUOY | 1SIPUOY
z102 1894 | Unyel
w G yibusy ueds ‘w gy yibus| sepiib ‘suoj G jo Ayoedeo e yum uoONIISUOD [98)S
d W $G uedg ‘w g| 1opab Buelued ‘uoj G seysedexiaq efeq Lep IS)nUOY
Lz-S-cl-L 8 ‘0z-Scl-l ‘6L-GTl-l : JoquinN [euss | 8S JOWoN
JopaID BIBUIS / G IMS adAL / lepo
ouei) oAg : ey [ o1
eueID peayanO -€ €
lensn /eseig : 1 UoyIpUOY | 1SIpUOY
_ S IS 8uBID pPe3YIan0 _ _ S TMS 8ueld peayang 2102 - 1894  UnyeL
w G yibusy ueds ‘w gy yibus| sepiib ‘suoj G jo Ayoedes e yum uoiONIISUOI [99)S
d W $G uedg ‘w g} 1opab Buelued ‘uoj G seysedexiaq efeq Lep I1S)NIUOY
G00/ZZSE0Z 1 JOQUINN [BLSS [ USS IOWON
Jopu9 aibuls / 005Z14Z : adAl / 1epoiN
oswel] : HEN | Me1sIN
eueI) peayanO -} ¢
[ensn / eseig 1 LoIPUOY / 1SIPUOY
1661 JeaA [ unyel
‘UOjEIBdO [BULIOU IO} SOLIOSSOIOE PIEPUE]S JOYJO PUB ‘[aUBd 0/}UOD Y paddinbg
‘lewuou sesado ynjun eAUUle| JEpUE)S SLOSISHE UEp ‘|oAjuo [oued uebuap idexbusiq
‘wdi 00 : peeds euibuzg ‘ZHOG : Aouenbai4 ‘A0S
< 8BejjoA U7 ‘A0ZZ : 9BEII0A aSEUd ‘Seim  9Seyd € ‘walsAs Aieyeq pue Jojow Buluels 00 AV / AZ
‘wdi 00G} : uIsapy uejedasay] ‘ZHOG : Isuanyald ‘A0SE

lueines :mm:mwwn_. .>ONN eseq :mm:mgn_. ._WQNX v eseq ¢ ,.Ewumn wajsis uep 0Q AvZ / AZL 18ue}s J0j0
widi 00G 4 uolelos “adAy sulju EPUIAD 9 ‘MM LLE / dH 2 AHoeded
wdi 0og uesend ‘suieqes adi} JapUIlIS 9 ‘MM LLE / dH Sgv selsedey|
8-€0ES8LL 1 JOQUINN [BLSS | USS JOWON
adAL uedQ / y9-GG8-VIN : adAL / jepon
sulwwng : TR EIET
reulbuz jesalq / 19saIQ UISA
: Aq uenup ‘widi 0G4 uolelol “YAX 0S€E Anoeded
1 yajo ueyyesabip ‘wdi 0ogL ueseind ‘YAY 0GE selsedey
- Jaquiny [eues [ i8S JOWON
plojwe)s : Hep [ Yoo
1 Jojeua)|y

1S m:_«m_m:owr -1l

0L TMS dueID pesyIanQ auIbuz Jojeiauay) [ I0jeIauas) UISSN

=

NOILdI¥Os3a Ao oN

P ECEELEREES

:uondiidsap BuIMO||0) BYs Yum ‘ainyuiny upjoin  upbusp ‘Jojuoy joqoiad  upop

2040 pup  juswdinbs g ssulyow  jo pAuupgpipiad @ uissw pdnisq wiadoad

SO.1OHd / 0104 wioy ayy4 up Apiadoud jpuosiad si palgo sy |ouosiad  yojppo Ui upippued  yalqo

SIIIYIA SP ||]om sb juswdinby

pub  saulyopy jo  uondudseq g unjp|pIag @ uisay Isdidjseq T




APPENDIX C — VALUATION REPORT

eyseuopuy Bupeaubuz snxoN 1d
£202/I/0/69€0/04/1d/1-5500'2/£9000

-08-

*3|qIs A[2ALD| SOM SB|DS [ID43)
Joj pupwap ‘sjiymupsyy ‘Bupipweg
pup usjupg “yoqepog ul juswbas
pup| |PLsSNpUl By oy pupwep
Buimols Aq pPosnpd SDM  UMOPMOIs
ayL (¢ ydpio) (Aoh) oozl 4
papiodal soM YIYm zz0g-ll 12HPnD
uoys uamol  Apybys  ‘(Aok)  %gp|
Aq AjoAtisod maib zzoz-|Il 4oHpnd Ul
K10Bo4pd 9|pS sy 10} X3pul pupwap
Apadoug |pIsWWO) ay4 ‘spiymupnswy
‘61-AIANOD 40 s9sPD  pPdjjopuod
A|Buispaloul Sy} Yim Sul| Ul SJUSAD
| (uomquyxe
usAuod ‘aAlyusduUl ‘Buljesu)
|oy Joy sisanbau ur espatouy
uo Aq pasioddns som siy] ‘syuswipipdo
|DJUL pup S|BJ0Y ‘S||PY UOHUSAUOD
A|padss  ‘AioBojod  |pjuss  syk
40 sjuswbes ||P Ul puPWSpP Ul dsSIdU]
un Aq papioddns som KioBeyod [pjusl
sy4 Joj pubwep ul aspasul ay] (|
ydnio) zz0oz 40 19upnb puodas ay} ug
(KoK) 9487z o4 paipdwod aspaldul
uo ‘(Kok) 9461'91 Aq malB sispq
|PAUUD UB Uo ZZOZ O Jaupnb pays
oy} up AioBaypd |pjuss Y4 10y Xx3pul
pubwap Apadoid |ppIsWWOd By|

MoIASY IIBW §°T

‘[IqR4s Jup[24 |on] 9404
doppoyisy uppyuiwiad ‘nyl bipUSWSS
‘Joquipjaw Bunk Bubipwag
uop  ‘usjung “jegepog Ip lsnpul
uoyp| uswBss ppod ubpjuwisd
ysjo umjgaqgesip uppquoied (g
LI *(AoK) 94z G’ | 10S3Ss JP4DIDY
BuoA ZzOZ-Il up|nMiL upxBulpupqip
yopuss  yigd]  4ppas (KoK
%8’ tpsaqas yuisod ynquini ZzZ0Z
-1l uejmii] ppod jonl LloBap) ynjuN
|pisiswoy| iadoad uppjuiwiad syapul
N}l DIDJUSWISG I|DPUSIDY  UBPWSS
Buok 4 |-QIANOD snspy  upBusp
up|ples |PUOHDUIBU| JUSAT MNSOWIS}
(uoniqyxg pup ‘uoyoAuc) ‘sAnusdU|
‘Buyesw) JD|W uppupbBBuseAuad
uopuiwiad upIoUSY
ysjo Buminplp inqasis) |PH ‘OM3IS
usweundp upp ‘|ajoy ‘||jPY uolBAUOD
DWOINIS, PMIs  1IoBaY  uswbas
yninds ppod ubpjuiwiad  upjiouSy
ysjo  Bunynpip  omas  LIoBajoy
ynpun uopjuiwiad unyoyBuluay
(1 AYPID)  ZTOZ-Il  up|nMiIL
opod  (Kok) o48zzL upyBupupqip
jBuiusw ‘(KoK) %6191
10S9C9s Ynguing UpUNYDY DIISS ZZ0T
up|nmiiy ppod PMas L10BaY ynuN
|pIsIowoy aadoid ubbuiwisd syapu|

[PIsIowoy Iadold UbBUDqUIIag

Ipspd upnplul] sz

eyseuopuj Bupieaubug SnxoN 1d
£202/11/0/69€0/04/1d/L1-5500'2/£9000 - 69 -

408} 8bieg 1e0eds /08| UooOd _ _ .08} ebieg 1eoeds /,08} uoojod

.08 ebieg 1e0edg /081 Uoouod _ _ .08} ebieg 190edS /,08] UOOlUOH

SO1OHd /0104

C-48



APPENDIX C — VALUATION REPORT

eyseuopuy Bupeaubuz snxoN 1d
£202/I/0/69€0/04/1d/1-5500'2/£9000

*salupdwod
asoundp[ pup assuly) Aq skioppg
194Ud UOUNQLISIP SB Pasn sAIojp4 Aq
USALIP BUIaq |14 SI DD D[ 183031 Ul
pupwep Buisnoyaiopp Aiojppg DaID
1soy2g ays jo juswdojeAdp BYi yum
aul| ul yagapogn( ul A|ddns jpuolippo
Aq uaALIp aspaJdul of spus} A1obBayod
x3|dwod Aiopny sy ‘pupy Jayio sy
uQ ‘paIp yagppog sy ul A|ppadse
‘pup| |pLysnpul jo A|ddns |puonippL
4O @dussqD By} O} NP (9 HBYD) ZZOT
40 Jaupnb puodas sy u (AoK) o488° |
o} paiodwod Buimols ‘(AoA) 9469 |
Aq Ajeanisod maib KioBayod Buljjes
3y} doy Ajddns ‘sjiymunayy pLBO[ Ul
sjuswdojaAap |aj0y mau jo uoypiado
QY yum aull ul A|ppadse ‘espbatoul
up padusiiedxe juswbas [9joy eyl
*syuswWBas |Ipjaa [PJUSL pup juswndo
|ouas ‘|ojoy eyi ul A|ddns pespaioul
Aq usAup som syl (¢ ydoio)
Z20z-Il 4auonb ur (Kok) 94690
o} paiodwod sspbasnul up  ‘(KoK)
%86'0 Aq maib zzog-lll 4o4pnb
ul AioBojpd  |pjuss Byk Joy xapu|
Alddng  Apedouyq |ppIswwo) 8y

|pisiawo)] iadoag
upyjosng ubBubquadiad g

-28-

‘Bundar upp bulyd
uppypsniad LpP Isnquisip jpsnd yuqod
1Bpgas updpUNBIp BupA upLIgLdlad
ysjo Buoiopip yisow eqapoqef Ip
uojugpdlad ubpjuwIRy ISPYAG PIAID
Mugpy unbBubqusebusd unbusp ub|plas
Nagepoqgpl 1p uoyospd upypquouad
Buoiopip Jo3Buusw Bunipuad
x3|dwod  Aloppg  uoBayoy  ‘uip|
1s1siq eqppog  YrAR|ImIp  PAUSNSNLY
snpur upyp| umjospd  upyoquipusd
DAUDPD  wN[eq  Y3|o  upYARGSSIP
Bupk (9 »1yp46) ZZ0Z-II up|nMLy ppRd
(AoK) %,88’L uBupubqIp IPqBIRW
(KoK) 9469’ | Apsaqas yuisod ynquiny jonl
11069103 ynjun updosod ‘nyi pPipJUSWSSG
‘ouplip nipg 940y upBunquebuad
pAuisnidoisq uoBusp Buuias
owpjnisy  upjodBuousd  wpPBUSW
|2joy  uswBag  ‘pmas  [oHd  upp
‘omes uswapipdp ‘|jajoy uswbes ppod
uoyosod upyoybuiued Buoiopip Ul
IPH *(§ 4PID) ZZOZ-II up|nmii PpRd
(KoK) 9469’0 upyBulpupgip YBUUSW
(KoAk) %860 4psages ynquini ZZ0Z
up|nmiy pprd pmas LoBaipy njun
|pIsiowoy 1iadold uodosbyd  SyIpU|

|pisiswo)] iadoug
unjospg upnBupbquiariag g

eyseuopuj Bupieaubug SnxoN 1d
£202/11/0/69€0/04/1d/L1-5500'2/£9000

1appnb snojaaid
sy} wouy sabubyd jupdyubls  Aup
Mmps Ajpapg yiym ‘sjuswbes xajdwod
A10ppg pup ‘pup| |PLYsnpul  ‘edi40
Bujjjas ays Aq pasusnjjul SOM UMOPMOIS
iy ‘uswBas Ag (y ydeio) zzoz
40 Japipnb puodes sy ur (bib) opet0
uoyy 1omo| ‘(bib) 94900 Aq Jomols
maib osjp yiym AiobBejod Buljes ays
Ul ZZOT 40 Jaupnb paiy sy 1oy xapul
puowsg Apedoiq |pPRISWWOD By}
o} pauaddoy Buiyy swos sy] ‘vAbgLING
puo Bunpuog ul juswbBas juswpndo
|DJUSI BY4 Ul PIIINDDO OS|D UMOPMOIS
ay} ‘uolippp U ‘ASAIns syt Aq PaISA0d
SSID || Ul S{uBWBSS ||PY UOHUSAUOD pUR
210y By} Ul Ajuibw PaJIND0 pubwap
ur umopmols Y1 (¢ ydpio) zzoz o
Jappnb puodss sy ul (bib) 940G Uy
1omo| ‘(bib) o4 | 'z Aq Aj@Alsod maib
A10B34pd DUl Yy Ul 7ZOZ 40 194pnb
PAIys oyt Joj xspul pupwap Apedoid
|PPIsWWOD Y4 ‘sispg Auspipnb B UQ

-18-

‘pAuWNeqas
up|nmy P updIUBIs  upyogniad
opo Hdppl Jidwoy Bupk  xajdwod
Aiopp4  upp  ‘Lsnpul  uoyo| ‘|l
unJojupdiad uswbes ysjo ynipbuadip
1u1 unjpquipjiad ‘uswbes upyIpsopIog
(v omeio)  zzoz-ll  upmil
oped  (bib) oLpe’o  upyBupunqp
yopuas  yga]  ‘(bib) %90’
10$39s Jpquipdw ynquing bBnl Bunk
|1onl LIoBeypy Ppod ZZOZ-|Il UL|NMLI]
[[ISETTON] wiedouy uppjUIWIDY
syopul ppod Ipolisy pbnpl pdniss
|PH ‘PABGDING uPp Bunpung Ip PMas
uswepndop uswbes ppod Ipoliag
obBn| ubjoquopiad ‘nyl uIL|SS I9AINS
updnypd PO YnIN|asIp [[PY UOLDAUOD
uop |ojoy uswbBas ppod Ipoliay
pwoNIS)  uppuwIed  UDOQUID|IS
(e ompI0)  zzOZ-Il  uRmiL
oprd  (bib) %gQ’s  umiBupunqip
yopuai yiga| (bib) o4y |’z apsages
jisod ynquiny pmas 1oBajoy pppd
2202-1Il uo|nmii] |pisiswoy Apiadoid
ubpjuIWIad SHOpPU| ‘UDUD|NMLI DIDDSG

C-49



APPENDIX C — VALUATION REPORT

eyseuopuy Bupeaubuz snxoN 1d
£202/I/0/69€0/04/1d/1-5500'2/£9000

R e S— ————

“JUDYSUOd \A_0>_.—U_0‘_ paulbwal
sooud  |Ibgas  IYm  ‘umopmols
pesusiiadxe yoiym saxa|dwod Aiopny
pup sodi40 Buljas s yons sjuswbas
Jayjo ug seoud ul 9spa.dul UL A USALIP
sem syl (0L ydpio) ZZ0z-Il 9HPND
up (Aok) %BE 0 upyt 1aybly (4oK)
%C 0 O 9sPdJIdUl UD PIPIOdBI OS|D

2Z0Z-Ill 191pnD ul A1oB3ajpd 3|ps ay4
1oy xapul 9oud Apedouyd |pRIsSWWOD)
ayy ‘alowlayping 'saypLpdxe
wouy A|p1oadse ‘sjuswipindo

|ojuss  Apys-Buo| 1o}  pupwep
SO ||om s sao11d woou 940y Buispaioul
uo jpndwi sAmisod B poy pRY
219M JOY} SOHIALDD JusAS pupb Bulyesw
|oUOHDUISUl  SNOMDA  'S8SP3JIdUL
oo1ud  podusiiadxs  Yiym  spuswbes
D}21 [DJUDI PUD ||DY UOLUSAUOD Y4
Aq pamojjoy ‘saspatoul 9omd jseybly
oy pepiodes sjuswbes juswpndo
|ojusl  pup [9j0y By} ‘siowidyiing
*s|oA9] Aoundnodo uipjuipw oy ABajo s
o so APyYBls PaMO|s Ydlym s|pjul
921440 jo uoydadx® Y YUm saspaIdUL
ooud  usyBly  pepuodas  AlobBajod
siyy ul sjuswbBas jo Apdolow  eyj
(6 ydoio) zzog 4o Jaupnb puodes
Syt u (AoK) 9469°G ubyy 1ayBly (4oK)
%9/'9 Aq paspaidul Zz0g 40 Jo4pnb
puodas ay} ur A1062400 |pjuss By 104
xapu| o1y Aiadouy |piswwo) ay)

juswanocidwy
g Apadoug |pPIISWIWOY)

-pg -

‘doyoy
jupjal |onl 244 pBIoY upyBuppas
‘upyoquippiad  lwppBusw  sxa|dwod
Alopp4  uop |pnl  upiojupiad
11ades pAuip| uswbes ppod pbioy
upjoiBulued LAuLpL ysjo Buoiopip
1 PH (0L RID) TTOT-II UpInmLL
opod  (AoK) %8e’0  upyBulpupqip
166uly yiqa) (AoK) %Cr'0
Jpsagas  joybulusw  yoyodssy  pbnl
TT0z-IIl upjamiiy oprd [pn] Hobajoy
Jnun  pisiswoy  Wiadosd  pbBipy
syopul ‘DAunlupjeg ‘jpupdsye LLP
owpjnIa) bmas uswappdp Apjsbuo|
uopjuiwied  pUBS  [90y  JPWD)
obioy upyoybuued ppod yusod
ypdwop  Leqwew uoypinbBBusjasip
Bunik |ouolLUIS UL JUDAD
uop Buyesw upoibay 1DBLGIeg
‘pbioy upiogiad 1wppbBusw BupAk
DMSS [3}11 UDP ||PY UOHSAUOD USWBas
ysjo umjus 166uiie) pBIDY uDIDUSY
Dlilwaw  4pyo2IS} PMES  udwapdD
uop [s40y uswbas ‘Yol yige ‘|9As|
Aoundnooo  upyupyppadwew  ynpun
1Baipuys 0BRSS ypqupBW IS
Bunk pmas upiojupdiad 1 PNdSISL
166uly yigo| BupA pbBipy UL ILUSY
jwppBusw  joyodus} Ul oBaipy
opod uswbas spyIoAbw ‘(g PID)
2201l upjnmii) ppod (Kok) 9,69's
uoxBuipupqip  166ul  yigs|  (4oK)
%9/'9 Jpsaqas joyjBulusw  Jo40dI9)
2201l Up|nmLI] PM3S 11063403 njun
|pisiswoy  uiadoid pBIDH  syapuy|

|pISidwo)|
1adold pBIbH unBubquiadied D

eyseuopuj Bupieaubug SnxoN 1d
£202/11/0/69€0/04/1d/L1-5500'2/£9000

*saopds Bupjiomod so pajpiado
IO S9OIY40  POSPS| Ojul  POLISAUOD
useq oApy Bunipweg ur sBuipjing
JJ0  PIPUS  |PISASS  “Bubipweg
pup pApqpING ‘DHDP[ Ul SBJ}4O
Buijies jo A|ddns juoubpis ayi yum
I| Ul UMOPMOs D padusiiadxa os|p
Juswbas ad1440 Buljes ayy ‘uonippo U|
*Bupipwag Ul pup| AIDPUOISS JO SO|PS
upy4 19mo| aq o} jaxpw Aipwrd sy
Ul pup| [PLYSNPUI JO SO|DS JO AdUSPUD}
Syt yum auy ur st sy (g ydoio)
TTOT-lIl 4akonb ur (bib) 9%zZ'0
puo zz0og-Il 4aupnb ur (bib) 990
o} paindwod Buimols ‘(bib) o4y0°0
Aq ma1B Ajuo KioBaypd oS sy Joy
xopul A|ddns Apiedouy [pIswwo) syt
‘A|gpaayeid sjuswbes | ul paiinddo
Joys ospauoul ays Aq USALP sbm
siyL (£ ydpio) zzog-ll +2HpnD ul
(b4b) %600 Uy 13yBy (bib) %4960
Aq ma16 zz0og-|I| 4oupnb ul A1obayod
|psuas sy oy xopu| A|ddng Apedoiy
|PPIBWWOD) 3y} ‘sispq Aiayipnb b UQ

-¢g-

2onds Bupiomod 1pbogas
uoyjispadolp NP PMs uplojupdIad
Ipplusw Is19Auoyip ypjey Bupipweg
P pyoIs  uploupdiad Bunpsb
ndpisqag ‘Bupipweg upp ‘PAbgLING
‘oo P[ 1P upubp)S Buniapusd BupA
jonl  upiojupyaed updosod uobusp
upjples  ubjoquoped  JwpjPBusWw
obnl |onl upbiojuodied uswbes ‘ny
uipjeg "Bupibwag 1P J9puMies UBYD|
up|pnluad upyBuipubqIp Yopual yigs|
BuoA sswnd upsodip Lsnpul ubyo|
upjpnluad  upBunipusdey B
IPH *(8 A14P1D) ZZOT-IIl up|nmily ppRd
(b4b) 9z 0 undnow ZZOZ-|| uo|NMILL
oprd  (bib) %e9'0  upBupupqIp
oquopw  (bib)  op0‘0  Josaqges
ynquiny pAuny |onl 10640 [pIsISWOY
1adoag updosnd syopul ‘DAUNIDCSS
‘uswbes  ynunes  ppod  1pplisy
BupA  upjoyBuiued ysjo Buoiopip
oY (£ Y1) ZTZOZ-III URInMmiL
opod  (bib) 94600 uLBUIPUDqIP
166ul yiga| (bib) 9496°0 1yBusW
ynquiny  zzog-lll  uonmiy  opod
pmas obeyy  |pisiowoy  yiadoiy
uPdOSDY  $HISPU| ‘UBUR|NMLIY DIDDSG

C-50



APPENDIX C — VALUATION REPORT

eyseuopuy Bupeaubuz snxoN 1d
£202/I/0/69€0/04/1d/1-5500'2/£9000

+asn 9|qissod
ApoisAyd  siesw  palqo  syi
usy} ‘sispew aupnbs zgg'|e jo
03I |40} O YHM AIOJDZ SO Pasn
pup peoio pup| sisjew aipnbs
00£'SOE SO ||2M SO UOHIPUOD pup
uonpd0| ‘AydniBodoy ‘uoisuswip
syl junoddp ol Bupjpy  Ag

*asn 9|qispay A||pba| sjesw
palqo sy usy ‘(Bujwiojpied
uou  [pB3])  (gwl)  Hwusg
Buip|ing puo uoyp|nbas Buuup|d
unqun s|qooiiddo o} Buipioddn
a|qissiwiad sl Juswaroadwi
jua.1ind ay} paluuapl
om ‘paly  [puUSPISAY  upqgin
up sp papuayul si d4s yoslgo sy

(juswianoidwy
sy) juswoaocidw| pup] jusaun)

(L'OL dNd ‘8 LOZ-IIA uoHip3
1dS) 3lqo sy jo anjpaA saybly By
ur Buyinsal pup ‘s|qispay A[pIoubUL
‘s|qissiwiad  ApBs|  ‘passpisuod
Apuapiyyns ‘s|qissod AjpaisAyd ‘poslqo
up jo asn |puwpdo pup s|qissod ysow
QY4 sb paulap sI 9sn iseg pup ysaybiy

sisA|puy as() jsag pup jsaybiy |

NOISNTONOD 2 SISATVNV Vivad '€

-9g-

DI} PIPI3S HPAD|
BunA  uppbunbBBuad  ynuswew
ingasiay yelgo oypw  ‘1Besiad
JpW Z8GTLE Y99  Buoany
uounBunq |pjo} son|  upbBusp
gy ubunBung 1Bpges
updpunBip upp 16ssiad Jsjow
00£'SOE SPN|3S Youpy SON| DI
Isipuoy uop Ispyo| ‘iypiBodoy
‘Isuswip upsipyIadwaw upbusg

‘wnyny
0IP23s HPAD| BupA uppunbBuad
1ynuawaw ngasiat syalqo

oyow ‘(Buiwiogizd uou |pB3))
mjpJIag Bupk gw| ubp PJOY P}
uningpiad |onses uoyysjoqiadip
10DS uoBuoquabuad

ujIsoyiuUSpIBusW
Wy ‘uppjodiad  upwWHNWIDY
upsompy I0Bpges  updnjuniad
lwaw pnsypwip yalqo dyodo)

(#uswaoudwy sy) 1ul yopS
unbunqia] Isipuo)] upbuap younj)

(1'0L dNdX ‘8LOZ-IIA 1s1P3
14S) “ingesiay yelgo Lpp 166ulsy IDIU
uoyjjispybusw  upbp  HPAD| |PIsupuly
pIpdes  ‘uoduilip  wmjny PRI
‘iIbppowaw LIS  upyBupquiiadip
yo|a} ‘uoyupiBunwip sy pI9s Bupbk
“yalqo nyons Lipp [Pwdo upp upBunw
Buipd BuoAk upounbbBued pBLQSS
4apIP (o) s9g pup 4saybiy)
qipgles upp 166ulis; ubbunbBusy

ApgL

upnp 166ula] ubpbunbBuag sisijpuy |'g

NVINdWISIN 8 V1VA SISITVNVY €

eyseuopuj Bupieaubug SnxoN 1d
£202/11/0/69€0/04/1d/L1-5500'2/£9000

-6g-

oisauopu| yuog Aq ZZ0Z-[11 440N - juswaroidu Apiado.y [pIdssww?) 200G

Bupipwag ul pup| [PLSNpUL
pup  puOr Ul juswbas o0
Bujj|as sy4 ur seond Bulj|py Aq papayp
som  yiym  (z| ydouB) ssponb
snolaaid sy ur (bib) o4z 0 upys
1omo| (bib) 9,z0'0 Auo jo espatoul
un papJodal YIym zzog-lll eupnd
ul A1oBayod 9|ps ay4 1oy xapul 0L
Apadouyd |ppISWWOY) Sy} Ul pelIndd0
os|p umopmols 8y] ipspdusg pup
undodyipg ‘Bubibwag  ‘IosspPW
J0 saup oy ur Appedse ‘seoud ul
sujpap p padusiadxa juswbas [Iv4al
|ojual ays ‘spymupsyy  Bubquiajny
puo  opoRr Ul umop  Buimols
SO [|om SO juawbas ||PY UOHUSAUOD
ay4 u sao1id Buimols o enp Ajuiow som
umopmols ay] ‘(1| ydoiB) seponb
snolaaud sy ur (bib) o4y upys
1amo| inq ‘(byb) o4 /6°0 Aq paspaioul
14 ZZOZ-Il Joupnd ul AiobBaynd
|ouss ayy Joy xopur 9oud Apedoiy
|PI2IBWWOY) 8y} ‘sisnq Aaspnb b uQ

o ety e ——— oy —

Bubipbwag
1P MSNpUl  UDYD|  UPP  PUBXP[
Ip |onl upiojuoyied uswbes ppod
obioy upuninuad ysjo ynipbuadip
Bupk  (z| 4p4B)  pAuwnjagss
un|nmLL opod (bib) %zl'0
uoxBuipunqip  yopual  yiga| (bib)
%Z0'0 4pseqas pAuby joyBulusw
jojodiey  Bupk  ZzOg-lll  up|nmL
ppod [onl LoBaoy dnun |PISISWOY
11adouyg obioy  syopul  ppod
Ipplie} BNl ubjpqublIad “Jpspdusqg
uop undodjijpg ‘Bunipweg ‘IDSOIOW
pjoIp  bwpinisy PBIPY  upuninuad
lwpjpbusw pmas [oyd uswbes ‘nyl
pIpUBWSS ‘Bupqus|pd Upp PLBRIIP

oquopew bl |PY  uoluSAUOD
uswbes opppd obBioy poquolEW
upgPgasIp DwRNIS} ngasia

uojoquinjiag *(| | yi4r16) pAuwnjeqgss
un|nmL opod (bib) %y 0't
upyBulpuRqIp  Yopual Yiga| unwobu
‘(bsb) o4/6'0 apseqes  yoyBulusw
yisow zzoz-ll upjnmiil oppd pmas
1obayoy jnjun  [pisidwoy  yiadoiy
pBIDY  SHHOpUl  ‘UDUD|NMIY  DIDDSG

C-51



APPENDIX C — VALUATION REPORT

eyseuopuy Bupeaubuz snxoN 1d
£202/I/0/69€0/04/1d/1-5500'2/£9000

Sy} JO AN|DA JID4 PUD| POPN|PUOD
Jasipaddo ey} usys ‘uonpdIpUl SNPA
J1p4 oy} Bulpayyp sioppy Buliapisuod
Joyb  puo  ynsas  jusuwiysnlpp  ayj

*(9%) ebpjuediad Jo
wioj ay4 ul anbiuyday Juswisnlpo
pasn uasipaddo sy uswysnlpo u) ‘¢

*}23lqo pasipiddp sy pup piop
aAlpIndwod sy} usamiaq ssedoud
Juswysnlpo  pajonpuod sesipiddo
oy} ‘eApjuasaidal Jo jus|painba
paziioBaod  piop By  woid i

Juswiysnlpo oy pslqgns
som J1 palgo pasipiddo sy puo
piopP SAUDIOdWOD By} usamiaq
Aoupdausip jo aspd ur ‘pslqo
pesioiddo  sys  yum  uonypdO|
Sy4 punoip PIPP SAKRIOAWOD Sy4
peipdwod ussipiddo syt ‘enjpp
P4 puo| 8y Buuwisep uj g

‘uol0|
Syl punNoID  ONPA  dIb4  pup|
jua|pAinbe sy jo AyjigpiepW
uo  sisA|pup  paPNpuUod  oOs|P
Jesipiddp oY) “o|ps 1oy poisyjo
10 pappsuniy p3lgo pasividdo
syt jo  pypp  s|gpipdwod
SOM asnd Syt ul ‘Diop
19)I0W PUD| Sy UOC UOHLOIIBA T

‘uolPIIPUl N|PA
o4 dyy Buyosyo sisyjo puo
uonpBIsaAUl Jo supaw Aq ‘poslgo
posipiddo sy uo uowdadsul |

1SMO||O4 SD 21D UOHPIIPUY|
oaNPA  JID4  pupT Byt  BulwIdep
o} Jssipiddo eyp Aq suop sdeyg

an|op puni z'g

-89 -

“po9lqo pesipniddo

‘upip|iuad

3lqo Hpp ypuby Jolo 1so3jIpul
unyjindwiAusw od  upipnwey
“IoloAA ID[IN IsEYjIpUl IynupBuadwaw
Bupk Jopjpy-loppy  updyPYIsdwaw
yojoses  upp  upipnssAusad  |Isby

*(%) ospiussiad
Jnueq  wppp  upionsaiusd

P ETS uoypunbBusw
1ojuad upipnsakuad pppRd ‘G
‘upipjiuad

elqo upBusp Buipunqued piop
-pjop DI upipnseAuad sesoud
upympdw  Ipjuad  ‘yjPMmaw
nojo  Buipupgas updLIoBaLIP
yojay  Bupk  pop-piop PG ‘P

“Juswysnlpo
noyo  upipnssAuad  upyNP|IP
upipjiuad yalqo unBusp

Buipupquad DIOP-DIPP DILUD
uoppaqiad pAubpo  dopoyiss
‘uoipjiuad yalqo unBusp IspO|
aopjesip  Bulpuoqued  piop
-DJPP  PIDL Uy BulpupqWaW
1pjuad ‘youpy PII[-YVN
BJIN ISPYIPUl UD)NUBUSW WP '
00| Jo4pjdsIp Buipundges Bupk
youny Jpsod pbipy dopoyis
SD}[IGPIIPW dopoyiay

[T TIETT] obnl|
1pjludg ‘[enlip Sjnjun UDIOMBLP
undnow URISHOSUDIHP

Bupk upipjiusad  ydlqo P
Buipunqgas  DIOP-PIOP  YBPPL
Ul oy wojop ‘youny aosod piop
dopoylal  ISOYILISA  UDYMIDIBW T
“I0lo A ID[IN Is1pUl
ynioBuadwoaw  Bupk  pAuld|
-uID| upp I1SPBUSSAUL UL N P|SW
uoBusp ‘uoipfuad yalqo
dopoyie) Isyadsur  upyMLEW |

4mjueq 1PBPas Yo|ppo youn |
IDIOAA IDJIN  ISPYIPU]  UD)NjUSUSW
dngun 1ojiuad upynpIp BupAk undoyo|

Yyouny IDIIN Z°€

eyseuopuj Bupieaubug SnxoN 1d
£202/11/0/69€0/04/1d/L1-5500'2/£9000

“jom [psioiddo
13550 WOJ4 YoM 3jpIpdas D S| 4 YdIYm
40 £01 "dNdX ‘810T — IIA UoHip3 |dS
Ul Paipys S AdUIS 3sM) §sag pup Jsaybiy
uo sisA|pup  pP3[IDBP B  PAPNPUOD
JOU SADY BM DY} PIZIPSI  IAA

Ay[iqispay asn 4sag pup
1s9yBIH By} JoW SPY UOWIPUOD JISSD
JUSLIND By} ‘SI0JOD} PAUCHUSWSAOGD
9yl Uuo sisA|pup  Byy uo paspbg
*Mou JuswaAoidwi SO Ul S| JOssD ay|

"PISIA 4sayBy sy
sonpoud o} papipaid si Aloppg
so  JuswdojaAsp uays ‘Buysey
syoadsp juswdojaasp Buipunotins
pup uoupNys oW ‘ |pRUBUL
‘1oo1sAyd ‘pBa| sy} Buriapisuod Ag

*3|qIspay A[|p1oupuly
aip Asy} Buipjing Aiopp4 pup
01440 SO USYL SAOGD SIS} Yioq
SI99W pup 50> Byt Yum [3||papd
ul anjpA spy asn |pyusjod ayj

-8-

*}osp upipjuad
uopliayad PP yosidiay upplieyad
uopdnisw  yngesiay Py 0L
dNd) ‘810Z — IIA 1sIP3 |dS wiP|Pp
puUPWIPBDCas PUSIDY ULYMIP| WD)
wn|aq (asn 4sag pup ysaybiy) o4
uop 166uiey  BupA  uppbunbBBusd
dopoyia} jpuniediay upp |Ip}EpUSW
|PUD  PMYPQ  LPpPRAUSW WY

*(osn 4599 pup 4saybiy) Hipgia4
uop 166uls uobunbBBuad upyPAD|SY
Iynuswiaw  Yopns Ul 4ODRS 43O
ISIPUOY| ‘SD4D 1P NS} Jop|y-lop|y

dopoyisy updIDsopIag
1OPSs UNBUDQIS} ISIPUOY WB|PP 43Sy
PILEE

166ul3) Bunk
Jisoy  upIBqWLW  updRIpPadIp
Jugpy 1vBoges upbupquabuad
oyPW ‘vAubuljijees
Ip uoBubquwebuad upbp Jpsod
Ispnyis  ‘[pisupuly sy ‘windjny
yadso 1ln uoyypyisdwaw unbusqg

[PWRdQ SPIIP|NPOId PIP33G »

‘|pisubuly DIP8S YPAD| INGISIDY
Jugpd  upp  Jojupy upunBupg
1oboges  uppunbBBusd  PyPW
sooIp 1IN PNPSY| IYnuSWBW UPP
pApIq ubBuap spip[es Bupk 1DjIU
pwaw  |pisusjod  uppunbBuay

UBBURUNBUSYY

C-52



APPENDIX C — VALUATION REPORT

eyseuopuy Bupeaubuz snxoN 1d
£202/I/0/69€0/04/1d/1-5500'2/£9000 - 06 -

"1,80050T
,6702,E00T
T Buipuequiad ezeq

3.8°CT.80070T
N.9'6S.t0oT
ALd3dodd

3.9°LT.¥S.E0T
N.8'ZZ.¥0.T

eyseuopuj Bupieaubug SnxoN 1d
£202/11/0/69€0/04/1d/L1-5500'2/£9000

92lid 1940

swil 1940

SIHIL pup]
adoyg punq
WPIM proy
D3Iy pun]
Apiadoug jo adA)

uoupd0]
€ pypq uosupdwiny

dUd 1940

swil 1840

SIHIL pup]
adoyg punq
WPIM pproy
D3Iy pun]
Apiadoug jo adA)

uouprd0]
T pipQg uosundwn)

92lid 1940

swil 1840

S[HIL pup]
adoyg puni
YPIM pproy
paJy Buipjing
paly pun]
Apiadouyg jo adA)

uoyP>07

L pypQ uosundwn)y

- 68 -
00'000°000°767" LE L¥al
€20 Mpnupdf 9|
gOH
ap|nBaull s
I9W O F
WOrSoLlL +
punq
pLsIq Iy nipg
‘aBp|IA Bupdun Bunlup)
‘oswpyoy pualblig upjor

00000°008°£¥€"£zZ¥al
€70 Mpnudr 9|
9OH
ap|nBauil s
J9pPW 07 F
WLV F
pun]

PLsIq
Jndwy njog ‘@Bp|IA
Bupnybusg Bunluo|

‘Dap|PWD] U|O[

00'000°0£6°€6 L°€€ L¥al
€20C Mpnuof 9|
9OH
ap|nBauil sso
JsoW 07 F
W 00T0l ¥
W €78°G6 ¥
Kiopng
PLIsIg
psBuopN ‘aBp[|IA [Iqp)
‘uoynqgpjad LADY up|p[

upJombUS] DBIOH
UDIDMBUS] NPIBAA
youp| joing
youp| ynjusg
up|o[ J0ga

youp| sonq
waadouy siuaf

1se3j07
€ Buipung pjoQg

unJompuad PBIOH
UDJDMDUSY NPIDAA
youp| joing
youp| ynjusg
up|o[ J0ga

youp| sonq
waadouy siuaf

1307
T Buipung pjog

upJombUS] DBIOH
UDIDMDUSY NPIBAA
youp| joing
youp| ynjuag
up|o[ Inga
upunBung son
youp| sonq
wadouy siuer

15501

| Buipung ppq

Z'9T.TToT

zBuipuequiad eeq

3.87C1.80.701

N.9'6S.70.}

£ 6upuequiad ereq

apnybuo SNa/ (4nfng siien) spnyibuo]
apme SNG / (Buejur suen) apnye]

V1va NOISVdVdINOD ANV NOILVOOT SdVIN

1SMOJ|0} SD 3ID
UOKDN|DA PUD| 104 SISOC Y} SO Pasn 3¢
upd oy} 29lgo Byy punoip paulbigo
om oyt uosLIDAWOd SO DIDP 4N IPW

*polqo pasiniddo sy pun piop
aAppIndwod Buysixs ayy usamiaq
SIUSWIS|S  Judidylp  uo  juswysnlpo
Aup Bupjpw Aq piop 9AlLILdWOd By}
J0 uolpuSsaIdal Jo J|nsal Yy} si oslgo
pesipiddo sy) ‘poyiow uosupdwod
P $ONIPW Yim Yopouddy ooy
Buisn payp|NdLd SOM SNJPA pup| ay|

:1yo|ppo Yyoupy upipjiuad ynpun IoSOP
wbogas  upypunBip jodop  Bupk
yalgo unypjes 1p upsipdop 1wy Bunk
Buipuoquad 10BoGes Josod plOQ

‘upip|iuad yalqo unbusp
opp Bunk Buipubquad piop LIOUD
ppaqiaq Bupk uswsje-uswale ppod
upipnsaAuad upyNiR|aW upBusp bpL
Bunk Buipupquad piop Ispjussaidal
uop  isby  upypdnisw  ubipjuad
yalqo apsogd pipQg upbuipupngisy
spojow upbusp JIPSDY UDPYIPUSY
uoypunBBusw  Bunyyip youoy IDJIN

C-53



APPENDIX C — VALUATION REPORT

eyseuopuy Bupeaubuz snxoN 1d
£202/I/0/69€0/04/1d/1-5500'2/£9000

1240 pPoyldW 150D
Jjuswaop|dey ul sdays ulow

J

D¥A/450D Juswadp|day
papeideqg so o}
paulagal 1 4500 iy} ‘quswisnlpo
SY4 IS4y 'SWIoy SUSISD[0SO
jupasjal Auo puo  ebpwpp
|p21sAyd 104 paysnlpp aq pjnom
usy} 50D juswadp|day MmaN °q

*Josso
swps A paisAkyd  Bupnpoud
jou pup ‘Agjun  us|painbe
ay} Yam Juswadp|das
JOsSD dwPs By} uo  paspq
st ypym  ‘Aod  uim sishoid
1ooipw aoud syt Buiuwisiep
Ul 4SOD  JUDAS|SS S| 4SOD
Juswadp|dey maN ‘|pisush u| ‘o

*on|pA jusuodwod
yoa dn Buiwwns Agq onjpaA
jassp  Buypjndpd  poyjew
o ‘poysaw uoypwwng g

‘po1jdau sjassp

pw 04 4503 Yy Buyp|No|Pd

Aq anjpAa Buypdipul poyw
D {poyidwy 450D uoyonpouday g

Agpun

Jus|PAINba YMm Jassp Ip|IwIs

9)pwW o4 Jsod> ays Buypb|ndjod

Aq an[pA Buypoipul

poyisw [} 53a/#s00
juswoaop|dey  pejppaideg |

:spoysew yooouddy
1500 931y} aIp i3y} ‘|pisusb u|

-26-

yp|ppo JUPBBUsY
pApig spojow wo|op
owoin Yo Bup|-yoBun
(D¥@/#50) yuswedpiday
paypiaidaq) 1spisaidepas]
HupbBusy pApIg 1BDGSS
ingasip Ul bADIq  ‘4ngasiay
upipnsakuad Yo|o}ag ‘ULAI|DL
Bupk  upBupsnay  nyusq
ynin[@s uop jisly  UDYOSNISY
JNIUN  UDMIDNSSSIP  UBIPNWSY
niog U bBBuay pApig (q
Isl} DI2SS PWBS BupA s
JoNqusW updNg upp ‘pJD}eS
BupAk  soyun  uobusp pwps
Bunk jeso uoyupbbued ppod
uoypsopIp Bupk ‘anApqusw

2

uL Jpsod mjpjad
oubwip BIOY UL NUSUSW
wo|op upA3|al Bunk
pADIq Yo|ppL nibg BUPBBUsY
pApiq ‘wnwin 0Ipd9g (P

uobBus PABIg SPOPW

‘pAuusuadwoy
upiBoq doues
uop DU uddyojwnlusw
unBusp JEN) 1o]Iu
BunyiyBusw  Bubk  spojew
‘upyojwnluad apoew ‘¢

“Josp oyjidas Jonquisw njun
pAplq Bunyybusw upBusp

oI uojisoyipulBusw

Bun/k spojouw

synpoidey pAplg spoew T
‘DID}IS

BunA soyun uoBusp pdniss
Bupk Jasp  jonquisw  ynun
pApiq Bunyybusw upbBusp
] upyjispIpuIBusWw
Bunk 1spisaidepas)
yuobbusy pADIg Spoew |

:0ADIq UDJPYOPUSY SpojOW
Bl jodopis; pAuwnwn DpoY

eyseuopuj Bupieaubug SnxoN 1d
£202/11/0/69€0/04/1d/L1-5500'2/£9000

"2¥a/1s0D

Juswadp|day paippaidag
Buisn 49 /(9°9 — 901 ‘810Z — IIA
uoiip3 |dS) pasn som yooouddy
150D ‘|psipaddp jasso Buip|ing Jo4
|psivaddy jassy Bulpjing

‘|esioaddo
3y} Buld944D SI0JODY ISYLO SO ||9M
SD ‘UOHDOO||D S} PUD JUSWDS Swil
uo paspbg abpsn ‘solsiivLIDYD
JlWouode ‘solstiepIpYd [PIsAyd
‘uoiipuod  jaxIpW  ‘uoiipuod
uoiopsuply  ‘AjPBI|  ‘uolpdO)
:A|swpu  sioppy  aAppIndwod
ayi Buniepisuod Aq ayis
Y} JOSU PIYIO| S§IsSO U Is
j0 pupwap pun Ajddns ‘sisjpup
uoldRSUD Y jo uoslpdwod
ay} uo pashq pauipiqo
SOM UOHDUIWISIOP SNDA "Pasn
som  poydw uosiipdwo) Qg
1)WY ‘[psipaddo Jasso pup)| og

|psiniddy jossy pupq

:sapnpul yopouddo sy yim
uoppusws|dwl syt djiym ‘yopoiddy
150D posn ypooiuddo |psipaddo siy|

yavoiddy
|psivaddy Buisn uoypjuawsjdw) g'¢

-16-

"(0¥a/#s0d
juswadpjday paypidaidaq)
1spisaidepia] HupbBbBusy pApIg
spojoy  upypunbbBusw  upBusp
(99 - 901 ‘810T — IIA !s1P3 1dS)
ADIg upjEOpUSd  updPUNBIP
‘uounBupq jasp upipjiuad ynun

ubunbupg jasy upipjiudyd

‘upipjiuad ynipbBusdwew
BupA  pAuup]  Jopjpj-loppy
ppes ‘DAuupynunIad ubp npPM
Jnsun updIRsOpJaq upbunbbBuad
‘lwouoys USRI
sty djususppapy apsod 1sipuoy
“Is)PSUD.I 1SIpUO)| ‘spypbo|
‘1503(0] :UID| PIBUL upBulpupglad
Jop|oy upyibyIadwaw
uoBuIp I1SOYO| IDISS 1P PPRIS]
Bupnk siusles Jasb  uppjulwiad

uop uniompuad ‘IsypsuD.y
psipud  spyp  upBulpungiad
updIPSLPISY ysjosadip

ID[lU UDNUBUSY “IPSDYd  PIRQ
uoBuipupgiad spojaw upypunbBip
youny jaso  upipjiuad NN

yobun] §asy upipjiuad

yo|PpPL Ul upjpPpPUSd
updpunbBBusw 1spjusws|dwi undopo
‘DADIg  uDjYIPUS  upyPuUNBBuUSW
]} upipjuad upjIpPUDY

upID|IUSJ UB})IPUIY

d L [} I

C-54



APPENDIX C — VALUATION REPORT

eyseuopuy Bupeaubuz snxoN 1d
£202/I/0/69€0/04/1d/1-5500'2/£9000

*ajop [osipiddo sad
1500 uolpnposdal ol 4s0d>
jsod  Buibuoyo Aq ‘4edpw
oy} o4 Buipioddp payp|Nd|Pd
JSOD  |POLIOSIY  UO  UoJD4
pusiyy 1o xspur Buil|ddo
Aq juswdinbe pup suiyoow
jo 150D uoyonpoliday
MON UIDIqO O} poydw ay|

apoyja|y Buipuai)

T'8(>-01's-01€ ‘810T
= A UoHIP3 |dS ‘Poudw
Buipuss] Buisn  Aq 450D

juswaop|day /uoyonpoiday
mau y yooouddy
1500 som  |psipaddp  jassp
juswdinbe  puo  ssulyopw
104 pasn  yoouddo ayp

‘uolpd0|
Bujjjes pup uolpPuUOd 4osSD
‘pouiad abosn apnpul enjpA
B4 JO344D PINOD 4D} SI04OD
Jasso pasipaddo  sys  uo
pjop oAlpIDdWOod |PoBUSP!
JO oW po2uip uo pasonq
anjpA B sges anbluyday siy)

anbiuyda] Yooy paiq

- 6 -

-uiojiuad
|o6Bupy  sed  Isynpoudal
oApbiq  1seyjipul 1pplusw

np| psow PAPIY yogniaw
unBusp “upsod 1pnsas anjnip
BupAk (450> [poLIOYSIY) SISy
pApiq dopoyisy Jojopy pualy
noyo  xspur  unydoisusw
unBuap upp|piad upp uisaw
PP ning Isnpolday pAbig
ysjosadwaw ynjun spojeaw

Buipuai] apojW

z'g-ol's-0le ‘'810T
= lIA 51P3 1S “(apoysew
Buipusi]) Buipusi] apojow
uypunbBusw uoBusp
niog  puobBuag/isynpoidey
pApig uoBusp DApig
upjodPpuUsd  upyPUNBBUSW
pAuuppipiad  upbp  uissw
-uisew Jaso upipjuad ynun
uoypunBip Bupk upjPOpPUSY

‘upjonluad 1sp0)
upp 4osp Isipuoy] ‘upipyPwad
npjom pybupl dnypousw uip|
pJpWL IDjIU IynioBusdwaw
1odop Bunk Jopj4
‘Ipjup Bupk jeso dopoyisy
yuuapl  BupA  Buipuoqued

piopP uop Bunsbup|
upjpnsakuad Jpsopieq
1pjlu upydpjausw jup Uy )

Bunsbupq
upipnsakuag Niuye)

eyseuopuj Bupieaubug SnxoN 1d
£202/11/0/69€0/04/1d/L1-5500'2/£9000

Py (P-01°G
OLE ‘810T — IIA uowp3
1dS "enbiuyos| yoow paaiq
Buisn Aq yooouiddo jodipW
som |psipiddp Jasso sIysA
1oy pesn  yooouddo ey

|psiniddy jossy |puosiag

NETNILEYIE]
1502) poadsp 450> oy wouy
ABojouyds} pun |pLBOW
SAIDSYS  Jusund By
Buisn spow J0 PajoNIISUOd
si pup  uBisep  juauInd
By} sPY 4nq ‘4ISSO PaJON|PA
ayl yum Apun jus|painbe
pup uonduny ap|iwis
Buipiroid posso jusjpainbe
ulepow oy sI |piausb

*aN|DA J3sSD By}

196 o4 450D juswedp|doy
MIN P40} jo uopppaidap

[[s21e2} |y} D:ZUU:QBW ‘€

‘Jossp pasipiddo
S} 0} PaYL|SI 9OUDISI|OSO
|oulayxa pup ‘uoypioaidsp
|puodUNy ‘|oo1sAyd

o si aiay I Buwwisleq g

‘Ayjun Jus|pAinbe
UM JassD up  uIbiqo
1o aypw [|im oy} sieko|d
19opw [po1dA} Aq patinoul
9q 0} 54500 [P Buyp|Nd|PD

ur 0D jusweopiday °p

-€6-

Py (0-01°6-01€ ‘810T
= IIA 1s1P3 1dS “(4o4oW 42341Q)
Bunsbup unipnsakuay
PITEYR upypunbBBusw
unBusp Jpsod upyoyapusd

uoypunBBusw UDDIDPUSY
JENS] upipjuad Jnun
unypunbip BupA ubjodepUSd

1iadold |puosiad josy ubip|iuag

NCYVIEEYIT)
#500) DAPRIG Isis PP 1p94d
BunA ul jops |Bojowjey upp
|olIapW uyLUNBBUSW JoNgIP
NDD  URHISNISUONIP  UPP
1U] JODS UIDSIP DiIjIWdW UNWBU
‘Ipjlulp  Bupk  jeso  upBusp
pipges  Buok  sopun  upp
duw BunA 1sBuny upysqwaw
Bupnk ‘(+ossp juspAInbe
usspow) pIpes Bupk ulspow
J9sp Jnun yojppL  PAUWNWN
opod 1upbBBuay pApig
FE
uop uoyyndopuaw
jnun nipg  BupBBusy
DApIg |Pjo} PP Ispisaudap
P40} uoybupinbusy ‘¢
upp ‘ipjup Bunk
J9sp unBusp unbBungnyieq
Bunk |puiaisye upbBuosnay|
uop 1sBuny sy joYIS}
BunA 1spiseudep jodppisy
yospdo upyNUSUSY ‘7
‘DID4Ss SPYLN LISqUSW
Buok jeso upypdopusw
noO JpNqusw upyp Bupk
|oidiy apsod mypjad ysjo
uooNAIp  updp  Bupk
ApIq yninjes Bunpybusy |

C-55



APPENDIX C — VALUATION REPORT

eyseuopuy Bupeaubuz snxoN 1d
£202/I/0/69€0/04/1d/1-5500'2/£9000

papunoy

[ol0igns justdinb3 @ AsaunoW

(,081) 2Baog 4d0dg / uoojuog g
NOL 01 "doD aupi) poayierQ

<
?:Euo\,mvzo._m.nuuszuvom{&o.m
(s2wp11) NOL § “dbD 8UDID POOYIRAD 7

L

VAN 0§€ suiwuin suibu Jojoioussy
juowdinb3 p Aiounpoy o

153rgo NolLVNIVA
/ NOILdI¥DS3A 135SV

-96 -

000°009°90S° L Lv
0008657905 LLv

000°'889'SSEVS

000°626°65T

000°£10°88¢€
000'7€S°ST9
000°115'80C
000°£28°96

aNTvA ¥Iv4
[ 4VIVM IVIIN

(sun100A3) | § “dpy BUDID PBAH 1BAO
(>awpuy) |  “doy sUDID POBH ISAO
VA 0SE SUILILIND I0JDISUSD) UISOW

uexjeinqig
yejwnp

upjp[Iag g WSS yojwnlgng
(,081) 9Bing 1900ds / uoowog °§
101 “dpy 8upI> POIY 19A0

~de

upppIag g UISS ¢

NVIV1IN3d ¥3rgo
/ 13sV NVIVIN

eyseuopuj Bupieaubug SnxoN 1d

£202/1/0/69€0/04/1dl/L1-5500°2/£9000 -G6 -
[Pio4qns senopy Aipjixny 00004 1£L'9€ doyBusjag puping yojwiniqng
S0 JouIDpI0) ¥ 1 oooorgzer JoUIDIIOY JOWIDY Y |
1d 40345 €L 000046 LV LY ald #93us "€ |
2412ys T 000070985 pIDjUBWSS BUDPND T |
Aomaniiq oppnuo? I L 000°0E€ZSS Y uojeg ubjor °| |
Aomaanq 4jpydsy ‘01 0000£2°£26°L [pdsy upjpr 0|
Aomdils °6 000°089°8¥7°9 Aomdis 6
odio) g 000025 16€°S 1 uojog ubspiyiag "8
Aog sppruoy L 000008965 oBouISq UDSDINSY L
1IPM Buugey °9 0000167 pnpL / Buw niog 9
punop e3uny ' 000°0£9" 2% Buyyey 1060y g
ooy ofou] 'y 000°0E¥°61 (N1d) oy0a1 Budny
JRADM ysa1g E 000°009°52 ysiog a1y uoBunquiog g
a1 suoydaja) 'z 000°00% uodajay uoBunquing g
AP L 000°000°€81 sy upBunquIDg |
salyo4 Aipjixny o doyBusjaq bubibg o
[Piosqng Buipng 000'09£°081°001 z851E ¥ upunBung yojunlgng
wooy asusD) g o4p1] 7 00007 1'109 85T ¥ 495u29Q) g 0401 Bupny ‘77
DO 2UMO “1T 000007758 oze F 1pUQ HoRY 1T
UHO UIPW 07 000°000°08£°€ 008°L F Wb Joudy 07
28 [ doyspiom 61 000°000°05%°6 oors T 2% LI19Busg 61
7 B € doysyom g1 0000007206 vl F g g 1(6ueg g1
21045 £9 SdiL "1 000°089°SEL°L zL9 F €8 Sd1 Buppno /|
2404 fouInD 9| 000°025°5£8 945 F 1ouIn9 Budpng ‘9|
21045 [DIUDYINY "G | 000007761 vyl T puoyew Budpng °g |
21045 Bojs Jeddo) | 000°005°£60°€ 0SZ'L F Buyso|g uisod Buopnd |
doysyiop Buyselg [104d ‘€1 000°07y° LY L z6L F Buyspig [ijo1d [Buag '€ |
doysiiopm Buluing | 0000826641 9LLL F unj3Budg [xBuURg T |
z Aner 000°00Z°€16'9 ors ¥ Z uojog pBoUIRQ *| |
1 Ao 01 000°009°S€1°ZS osr's ¥ | uojeg PBoULAQ ‘0|
21045 140 6 000088281 rrL ¥ Buppno Jony 6
zo0i5 g 000°002°€2Z 08l F Z Buopno g
L o045 L 000096912 z61 ¥ L Buopng <z
usapup) "9 000°0Z 1°609 434 ¥ 9
Z 21045 22unUBUIDY G 000°000°0¥Z z6l F S
| 2104S UDUUIDY p 000°002°£0€ ore ¥ v
doysyiop saupusjuIDy g 00007901 v9§ ¥ uppipyRWay [(Busg g
21045 uPW 7 000°00¥°€87°S 988T ¥ i) buopnd
2140 At240S "1 000008958 09¢ F Aiayog topupy |
buping o ubunBung ¢
PUPT @  000°000°910°69C 00£508  F youoy o
“asu1Aouq nory upnpjndoy A014 ‘woyog DIOY ‘DsBUON
Ay wopg ‘puysiq psBuoN  ‘@BJIA  |IgoY uDjoWDdRY ‘igPY  UPYDINRY ‘NDUDY
70 MY /10 "1y ‘moung “dy pinuyog upjop ¥ PO-MY ‘10-1¥  ‘Dinwmpg
Asopng : Apsadosd o NP4 ¢ 405V 4

153rd0 NOILYNTVA ANTVA dIvd NVIV1IN3d X3rdo

/ NOILdI¥DS3A 135SV / 4VIVM IV / 13SV NVIVN

:110$9¢9s Yo|ppD ‘ZZ0T Joqwiasaq LE

jo |oBBuny opod sojp 1P Jngasiay

junowp 3y} ul i ‘ZzOT 19qwasaq LE Jasp Lpp plopy 1D)IN uido Pmypqg
uo aAogp essp ay4 jo uojuido jodopuadiag 1wy ‘mjplieq  BupAk

an|pA Jdibg sy 4oy uojuido ayi jo
210 am ‘spuswalinbal pup suoydwnsso
Buiwi s|qooyiddo uo  pasnq
pup ylodal sy} U PAUIDUOD SO SI04OD4
‘uoypwioyul |0 Bupapisuod Aq pup
‘spoyjow |psipiddp uowwod Buisn Ag

uoISNPUOY) 3N|PA p°'E

soyoquad JpipAs upp Iswnso ppod
upIRsSPPISY ULpP Ul upiodp| wo|OP
odopisy Bunk yiades topjpy-iopjoy
‘uoBupistey PNWSs  upyLYIsdwaw
[SIVEY ‘wizo) BupA upipuad
DJP-DID  uppunbBBusw  upbBusqg

10]IN ubjndwisay g

C-56



APPENDIX C — VALUATION REPORT

eyseuopuy Bupeaubuz snxoN 1d
£202/I/0/69€0/04/1d/1-5500'2/£9000

abiaws oYy sadusnbasuod Aup oy
a|qisuodsas aq |pys poday siyp Buisn
saiund JayiQ "Joubissy pips sy sapisaq
soiiod usyo o} s|qisuodsas jou aip
9 ‘Hoday [psipaddy sy ul paypads
so aAldelgo pup ssodind syi 1oy Ajuo
potussaid pup jupynsuod |puoissajoid
JIET pup pauleduod  Jsoubissy
Sy} 0} A|JUO pPajiWI| PUD [PLUSPIUOD SO
podey |psipiddy puo |psioiddy sy
usy} ‘suoyp|nBal pup smp| s|gdlddp
syt Aq pasojnbas  esimisyjo ssajun

*loubisso oy} jo Ajijiqisuodsal ayi
8¢ pup sulog aq ||PYs PaINdU] S§SOD ||
pup Joubisso syi Jo siij (Juswwwod)
|orciddo  eyy Buwubiqo Aq ‘pelgo
pesioiddo ayp o} pejpjes suounisul
juswiuisAcs)  Jayo o Buipsadosd
D Ul Ayiysay Jo/pup sasn pioday Jo/pup
JouBissy ays sapisaq  sapdnd usyio
o} uoybwiogul apiroid Apw ‘ywaubisso
|osioaddD siy} yim uoidULod Ul pup o)
papBal Ul Jsuking @ opPYNG 040 ddr

*1aumo Joslqo ayi jo Ayljigisuodsal pup
|o44u0d 3y} Japun Jo/pup paumpd jou
‘9914 s1 Jo9lqo ay4 oY} SWNSSD M pup
paJoubl aq Abw JNSMB| Jo/pup wipfd
QY4 udy} ‘Jsuppy g ouPYNg 010] ddMi
Aq pesipiddp poslgo syi yum uoup|al
Ul S3SLID 4INSMD| J0/PUD WIB[D B 3P U

*A||PoiPWOIND PIIPAUL 8q ||PYS UIR18Yy4
uojuido uoupdIpul anPA pup jloday
|osioaddy syy usyy ‘podey |psipiddy
oy ur uouduosep Byr wouy JayIp
(stuswindop ‘DIOP) UOHPWIOJUI JUDAS|DI
SU4 4DY} N0 PUNOY SI I BININY BYY Ul §|

-86 -

‘Inquiy Bunk
oyjisll BIPBas spyo qombl BunbBBubLIaq
w uoijodo]  updpunBBusw  Bupk
uip| Moyid pnsypwip spbn] LIaqued
upjas  uip] pyid ppodey gomol
BunbBubpieq ppU WY “upip|IUd(
uoijodp] ppopd uojwnudp  Bupk
upBuap [pnsas upning ubp PRSP dnuN
pAupy uoyjilosip upp pAujpuocisejoid
jpysspuad uop pnsyowip
BupAk spBn] Laqwayd djNuUN SPIOQGID}
uoininyip PAUDY UPP DISOYLL }JD}ISIS]
upipjlued uplodp] UPP  URID|IUdY
oypw ‘po BupAk upbBuppunied upp
ununypiad ysjo PPagIaq INYDIP 1PNSY

sobny aquad

upp  qompol BunbBBupy ubp ungeq
Ipplusw |nquiy Bupbk pAbIq upgeq
p|pBas ubp spbny Laquad doyd PP
(uswiyiwoy) ubnlnpesiad uospdopUsSW
nnyop yigajde) upbusp ‘dpuip Bupk
yalqo unbusp upnbusiaq Bupk pPAuuIb|
yojunisway uppnqg undnow upjipobuad
Buopis njons opod upIsHPSY
uojusqBW npyo /UPp uniodn
punBBuad npyo /ubp sPBN]  LBqWaY
up|as up| ypyid pbpoday ubbupisjey
uoduaquaw  jodop ‘i upippuad
sobn} upBusp upyLIaG UL upbBungny
Wwo[pp upy3y g oubyng ojol ddf
*ingasiay delqo yjwad

1op qompl BunBBupy ubp unspmpBuad
wo|pp N /upp Yos BupA upijiwaday
wojpp pppIaq yalqo ubjiswnspobusw
woy Ul jpps  upp unjpBnb
undnpw upjnjuN} PP YPPL NBID /ubp
upUIB]IP ND4L /upp UDXIPPLBIP YPPH
‘spgaq ubppPRSY WPPP Ingasisy yalqo
doBBupbusw Jwo) upp upIPYDIP
jodop  yngesisy  upypBNB 308\:0_0
upJNjUNG PHDW ‘UDXSY @ OMBYNG OO
ddrl ysjo ojuip Buppas Bupk elqo
upBusp uobungnyss upypBNB NBIL /ubp
uojnyuny  nyons  yodopisy  pjigody

1Bp| MjplIaq
Jopl pAuLIpuss ubbusp LAUWDB|PPIP
opo  Bubk  IppU IsOYIpUL do
upp UPIB[IUSJ UpJodDT PYPW ‘UBID|IUSY
unJodn] wojop ubyIvINip BuA unBusp
ppaqgiaq oo}  Bupnk  (uswnjop
-uswmjop  ‘pjop) Ispwlojul  PAUDPD
INYoiIP 1Y upipAWIP  PjiqRdy

9

eyseuopuj Bupieaubug SnxoN 1d
£202/11/0/69€0/04/1d/L1-5500'2/£9000

*AYPI[PA UolBWIOUI SY4
Jpaydal o} Aijiqisuodsal ojos ayi Jnaq
JIPYs JouBissy ‘uounisul  JuSWUISA0B
pazuoynbd  Byy  woly  uolpwIouUl
10  uswndop Auo uo  uoidadsul
‘DJop  J|UD|IPAD  dYy UO  MIIADL
ano sI @d4nos sy Buluoyusw jnoypm
Po40Is UOIDWLIOJUL SY| “UOCHPUOD [PNIOD
sy} o} Buipuodsallod jou s| uolpwIoul
paplrcid sy 41 s|qpiUNODD ploy aq
10U ||PYs 9M 4nq ‘pPajsnI} puUD S|qRUOSDaI
pawesp aq |pys podey |psipiddy
syl ul pajousp so sn o} saypd

Jaylo Aq papiaoid uoppwlogul 8yj

padso P63 sy of papbal
ul uoluido oAby ©of ‘jupynsuod |pbB9|
Yim §|nsuod o} Apnd psussouod oy
15966ns am sny4 ‘sjuswndop diysisumo
Palgo siys jo AHpIPA By} o) pajp|al
siopbw  AUD  9AISSCO  JOU  PIP  SAA
*UOISN|UOD SN|PA D sb pajussaid ussq
soy juswubisso |psipaddp |ouoissajoid
woly  PIYINsal  UCHDWSS  SN|PA

*aNJ} D10 UIDIBY POJIOYD|S UOISN|DUOD
puo uodo ‘sisnq  sisA|jpuo 8y}
awpdaq poday sys ul paspys aAld3|qo
|psipaddp so jjem so podey |psipiddy
SIYF Ul JUSWSIDYS  PuD  UOHDWIOU|

*anyny

ayi ur Jo mou oy ‘palqo pesipiddo
JUSLIND BY} UO JS2I3JUl OU POY SAA

:mojeq sjuswalinbey Buiiwi] pup
suonipuo) Buniwi] sy o4 9lgns aq [pYs
podey |psipuddy pun  |psipaddy  siy)

SINIWTIINOIY
? SNOILIANOD

ONLLIWI ¥

-16-

spbn]
aquwad dpyidip ppriaq pAuynuadss
NS} ISDWIOUI UDIDUSQS) I|PquIdY
osyUsWIW  ynjun  gombl  BunbbBup)
‘Bubusmiaq Bunk yojuuswad
Isupjsul  Lop  uoBupisyey  undnpio
uswmiop  spjo  uppsyswad  ‘Dpp
Bun/ piop dopoyisy 1wpy uoyoojausd

lispy uoypndnisw Aulaquns
uongaAusw ndupy upypRAUIP
Bunk Isowou| ‘pAuynbBunsss

Bunk oy upbBusp 10Nsas HOPI IPNGIS}
Ny uoLIBqIP BupA Isbwiojul PIPAUISY
oIl qompl BunbBBupbpag opu WD)
1dpjay ‘pApdsadip upp NAp| dobBubip
upip[US4 uplodp] WPPP UPXINGSSIP
BunA yiedss jwpy ppodey uip| yoyid
ys|o umjuaqip yo|ay Bupok spwiogu

‘wnjny yadso uobusp
unBungnyss uosjodppusw
JNpUN ‘winyjny unyjnsuoy ppod ISPYNSUO)|
upympjdw  ‘upbBuyusdedieq  BupAk
dpyid updupIDAUSW WD) DAUDUSIDY|
ysjo “ur yalgo upyjijiwaday uswnop
-uswiNyop SPD UBYLsqLOY JNdjBupAusw
BupAk [Py DNWSs HijsuUSW JPPL WY

101U un|ndwisey| IDBges uoyilosip
Yoo} [puoisajoid upipjued unspBnusd
wojop upyisbyip Bupk ojIu UDDIDISY
apusq yn|ppp

pAuWDB|PPIR uLyIRINIP BupA un|ndwisey
uop  jodopuad  ‘sispup  upsop
Ipplusw upiodo] woPp uoydoBunip
BunA  upipjued  upnlny  ppes Ul
upip|iusd uniodp] wojop upbioAuled
uop unBup.IaeY-uUnBUISISY
‘DY upipnwaip

undnow jul jops upBulyuadae)] ynun yioq
“up yops puip Bunk yalqo dopoyisy
unbBuyuadey wew  opH  lwpy

JmjIaq 1PBPYas spIPqa
10IDAG upp Isipuoy ppoday BunjupBisq
Ul upIpbjlUd4 upJodDT  UDP  UDID|IUSY

SVLVEW3d LVIVAS 3 ISIONOX ‘¥

C-57



APPENDIX C — VALUATION REPORT

eyseuopuy Bupeaubuz snxoN 1d
£202/I/0/69€0/04/1d/1-5500'2/£9000

Hwisd
sasipaddy d1jqng BulApy JsukIpg 10 /pup
Jsuppg Jo pLSH Sy jo ainipubis
pup Jsuupd R oHPYNG O40] dd) 40
(jpas aypiodiod) dwpys passoqua/jom
ou s| aisyy 4 ‘sigooiddop jou puo
ploAUl pawsep si poday |psipaddy siy|

-1esipaddy sy} Jo abBpsjmoun;
10 JO Judsuod ay} 4noypm ‘oubisso
Ui UYHM UOHD|SI OU UYHM ouUdI48d
Appd-paiyio sp pasn aq jou ||pys pun
‘ulalay paulbjuod spadxa sdesipaddy
Y4 JO uoupI|IyL pup dwou Buipnpoul
‘tioday |psipiddo siys o Jusyuod sjoym
By} JO JudUOD judwdipys dyy Buipnpoul
uleiay  paupjuod  uojuido  anjpA
oy} uo ‘Ajjoym o pnd ur ssyie ‘seiipd
Jayjo Jo dygnd o} paypulWSSIP 3] O
pemojip JON s! Moday |psipaddy siyj

*suoyp|nba
s|goayddn  eyi  yum  IpPRIUOD
JOU [|Im 2Jn4Ny SY4 Ul IO MOU UOHIPUOD
aBpsn 1o poelqo sy pup  uoupw|
Aup Aq pajoayb jou st $o3lgo pasipiddo
oYL Joys  swnssp  em  ‘papniisul
OSIMISYIO $SO|UN "SUOHNILSUI PIZLIOY4ND
oYy AQ panss|  JUSWISIDIS  USHIIAA
puo Buluup|d upgIn woiy paupigo
som Bujuup|d upgin uo uolpwIO|

'sly} 104 9|qisuodsal jou
210 am pupn Buiddpw/Asains jonpuod
JOU PIP SAA "SOUSIUSAUOD UOHDZI|PNSIA
104 Auo pajussaid  aup  podey
siys ul usAlb dow 1o up|d Jooj4 ‘Buimpiqg

- 001 -

AUqnd Ipjlusd
uiz] pjwaw Bupbk updeY NPIL /ubp
uoyey ubuidwig LOP  upBupPpPUD)
D1I9s UDYDY @ OHPYNG OJ0] ddr (/pes
8ypiod.iod) |nquiy/ypsoq dod pispIS}
op pligodo ‘miplIag SPPY UBP Yos
sopy dobbupip Ul upipjlusyd upsodpy

1ua4 upnyoiaBuadas undnow
uizies pdupny ‘spbny equed uobBusp
pAuupypy PP SPpH Bupk up| yPyid
16pq Isuaisyel IbbBpgas unypunbiadip
uoyyajoquadip yppu uop ‘lul upipjuad
uojodp]  wojpp  jodopisy  Buok
pIUSd LPP Yo pBDUS} ISPIL upp
owpu ynsowisy ‘i upipjued upiodoq
uop 1st ynunpes undnow  upppAuled
1sI Jnsowiasy PAuwD|Pp 1P tdopisy
Buok 1pju  uido  spyo  ‘uoyninjesey
njun undnow upiBoGs ynpuN IR ‘U]
ypyid undnow (ignd) wnwn opoday
upSPNIGSSIP  ynun  upyupudISdIp
Mvail  ‘lur uopjiusg  upiodn

‘mypJIag BupA upinioied
-upunypiad uobusp unbBupjuspieq
Sopy Bupyop upyp BupA undnow 1u
oS ipg uppunbBBuad Isipuoy undnow
dolgo upp  upsoipqued-upsoioquad
ICITHEL] Bunik 1] 1bBogIeq
ysjo ynuoBuadis} dppi IojUIp Bupk
yolgo pmynq undobBupiag WY ‘uI|
upjIHNIsUlp 1|PN29Y ‘Bubusmiag Bunk
Isupjsul yajo umppn@yip Bupk sinus|
ubpoAuisd upp bploYy Buony pIO|
wnwn obupdusy MLp ysjoladip Do
Do} PuPdUSL IPUSBUSW UDBURISLSY

1oy 1ousbBusw gompl BunbBubiieq
Nopy uop uppjowad/1oains
uopUPSPBW  JPPH  lwpy  ‘plos
ISOSI[PNSIA ~ UDYOPNWSY  njun  bAUDY
uoyjilosip Ul uniodp] wpjpp jodopisy
Bunk pjad undnoyo yousp ‘Ioqung

91

eyseuopuj Bupieaubug SnxoN 1d
£202/11/0/69€0/04/1d/L1-5500'2/£9000

*BN|DA Y} PIHD Abw
1oy} uoynjjod ou si a8y} yoyy uoydwinsso
uo uo paspq s |psipiddy  uno
‘pawiogul esimiayo ssajun  ‘uounjjod
o} papojes  swajqoid  |pjuSWIUOIIAUS
uo  uoupBuseAUl  ou  pIBY  SAA

*auo Aq suo
J10/pup |Ip4ap Ul ‘sebowpp uspply Jayio
Jo/pup sajwisy o} anp aBpwbp B
sppd uIpLISd yPIYd jou pip Jssipaddy
ayi inq ‘polqo sy jo sdoupuSUIDW
10 aBpwpp S|qIsIA patiodal
Josipaddy ayy ybBnoyy usas ‘sinpnuys
Buiping ays o} ApNis ou oNPUOd SAA

M
peo|dwod aup spedso asayy |0 oyt
uopdwnssp uo uo pasnq si |psipiddy
N0 ‘pawlojul  IsIMISYO  ss9jun
SISYO  pup  AJ[IDDJ  [DJUSWUOIIAUS
QYL ey o}  I|qisuodses  jou
21D A "US3S 3 Jouund oy} sebpwpp
1o sysad usyjo ‘sapuwisy ‘Bunisyipem
104 994unipnB ou apiroid SpA p3lgo
3|gpYdRSIUN pUD S|qIsIAUL ‘PIsO|d By}
40 sppd Jo aunpnuys Bulp|ing ays doayd
0y} 9|qisuodsal jou 31D 9m Jng ‘uolipuod
Palqo syl  paLapIsUOd  BADY  SAA

‘uleJay
USHIIM SNDA Syt 940 |[Im ARSI
Yoiym ‘ainyny sy} ul punoy a4o pasipiddo
palgqo sy jo jusuodwiod Aup o} s50|
pup 96DWDP JI SI0W USAS ‘Swly o} swl}
woyy obubyd o} pslgns pup ‘Buipuiq
jou si ploday [psipaddy siys ul anjpA 3y|

*10419 AUup 95D UPD
1oy} sesodind |psipaddy Jsyjo soy pesn
aq jou |pys poday |psipaddy siyy ul
pasn anjpA ay] "aAldalqo pun ssodind
|psioiddy syi of Buipioddn Ajuo pipA
aip p3lgo pasioaddp syt jo pipd st
YoIym pioday ay ur anjpA J8Yso A19AS SO
JIoMm so j1oday siys Ul UsyIm onjpA ay|

‘yoidny Ul paypis sI PasN Jun NJOA By

- 66 -

‘1oj1u dopoyiay
ynipobBuadiaq jpodop BupA upipwadusd
pAubpb  dppy  IpusBusw  Iswnso
opod  URXIDSDPIP  IWDY  UDID|IUSY
‘uip]  upyjisbwioulp PP pPlIgRdy
‘unapweduad unBusp unjipdIaq
Bunk  upBunyBull  yojpsow SO
upyjiplsAuad updMPBW dPPI WY

‘pAUUID| 1AUNCWSSID} UDHOSNIDY
NDo /Upp  doADS  PUBILY  UPOSNID)
1iades nyuspsy ubiBog-upibog ppod
nos sad nyos 11 noyo /upp  |ID}OP
DIPD9s uppSyUBWad uPNPEW OpPH
1pJIua 1dpya) U ‘jngasiay yelgo Lpp
uobpupyijswad undnow joyiaes Bupk
upyPsNISY PAUDPDL upiodp|aW ID|IUSY
undpjssw ‘upunbBunq Jnpjnis dopoyiay
uoyjjeuad  upyMDEW  JPPL WY

“ieq unBusp ynuadip 1ul yadso ynun|ss
pMYDQ Iswnsp pppd UBYIDSOPIP WP
upip|USd ‘UID| UDXISDWIOUNIP 1PNDSY
‘pAuuip]  upp  uonBunyBul  soyjispy
dopoyisy  uppsyBWad  upyMPBW
NpuUNn unqilomadIaq JPPH WY “JOYI|IS4
Jppl Bupk uoypsnidy N PAUUID|
owoy upnbBbBupb ‘doAos ‘updndojed
ppo  DpIg  ubuwb]  uPLIRqWAW
Appy 1wy nxBudlip yodop dppy
uop joyiae) yopi ‘dninpiay Bunk alqo
11pp upibng-uniBog undnojo ubunbung
anpjnijs psyLIBWBW dnjun ungilomadiaqg
PPN UpPjIWSP unwbu ‘pasypwip y3lqo
Isipuoy| upyBupquiadwaw yojo} WD

"lul uRIP|IUSy
uoiodo]  wopp  iodopiay  Bupk
IDjIU upipsaq  IynipBusadwaw UL
spjal BupA ‘oY ubipnway| Ip ubipfuad
dJolgo  upiBpg  ppod  upBupbjiysy
Upp  UDHDSNIBY DAUDPD  UDYNWSLNIP
pjiqpdp yigajiay ‘uoyoqniad
lwppbusw pdop NpPM-NPIOMSS UppP
‘toy1Busw opu ‘lul ubipjluad uniodp]

wopp jodopiss Bupk 1DjIU UPIDSSg

‘upyp|say bAulpLlIs) UL gBPBUsW
1odop Bupk uip| ubIP|IUS4 uBNlNy yNjUN
uopUNBIP yoajoq PPI Ul UPID|IUSY
uniodp] wojpp uoypunbip BupA ID|IN
‘upip|lua4 upnlny uop pnsypw upBusp
1DNSSs  MIPISG  PAUDY IpUP  Bupk
Jyolqo upp upiboq upypdnisw Bupk
uniodpT wpPpP ulP| IP|iu dPPSS PSS Ul
uniodn] wo|PpP UL WNUPDIP Bunk ID|IN

‘yoidny wopp uLyPILAUIP
uoypunbiadip  Bupk  IpjIU IpSsag

C-58



FIEMIOPU] SULAUENT SN 1 %

IAOAY THALSAII (VA TN

NTSEANOCINT ONFETANIONGT SIAXAN 14

W9.0'G9 VIV

e

,

‘wziery VARV |

D-1

APPENDIX D — SITE MAP OF THE BATAM SHIPYARD

02y [vag A BLLETE A | S i 301440
aezvil X | jeepian x 3 - 4 || awots o i
USORE A | LIRS A e W -
BEPELSLL X ieecas x 0 | + oz avon Lwhasv et | P,
1058126 A sossics A S = e,
sy x M PO EEEL X \ o W z .Im
LT A o 09VEES A Egp oFry  omlE, = bk SRSRERRE LS| R
SOLALOEN L wozrees x 8 Pt gy I Tea T smonaw? mw
QY LNEE A 609006 A FEgg 0§ . e 2 _ §
e T o r b
sowmosk X O sozises x ¥ P ad p— . wm
I ry. "egg " ot 1
 31¥NIGH00D Py o . : ot I
B - swons
-, f E gmoN2 2
i i .m Fos, ') - __Bz._._.._.OmBz_n_sz
| fEnERi # E ™
: S
] TECE 15
$ & & L ._a_.“_. wIuY ITVE0LE |y ||Jm
i LYS 0L VAUV _
= f Fi; ..~ E T AWM S NE q _
Figtag, F ¢ N | E
ﬁ- M ; ___ -
. iy 008 ___
i geq
\». - {upaechy DVE 3L o _
iz |
Th ey ‘
I i vl E
; Z
5 r
i
! £ ¥,
0 N
" Mwﬁ_“m.f i ",
i o .:..ﬂ
Fig,

JOHSHHOM IND / ONITIOY / ONIONIE CL

HOO0Td ILIHINCD HLIM VIHY NOILYDIugYd €2
WOOY HIWHO4SNYHL 2T

WIHY IOVHOLS TWIHN3LWN 133LS L1
LNY1d DNISS320dd O¥1S ¥3dd0D 01

>,

ANYId SNISSIT0UY
Sn,  ov1s 830D
ol

301440 "HIANMO L2 W3HY dVHIE 6
321440 NIV 02 ONILSYTE 3T404d ¥ 438WvHD 8 —duyosz -

av0d 553023V 6L Avmdns L e
avod LIvHdSY 81 YIUY ATGWISSY ¥ NOILDO3YT g
WNOOH Quvno L1 ALLAr §
321440 HOLOVHINOD 9t MNYL73S310 ¥

JOHSHHOM TWIIELI313 B TWIINYHIAW St JOHSMHOM SONYNIVLNIYIN € =

dOHSHMHOM SNIdld L JHOLE NIV 2
dOHSHEHOM DNILLIALNO £ 321440 AL34VS |

- S3LON




NOTICE OF EXTRAORDINARY GENERAL MEETING

BENG KUANG MARINE LIMITED

(Incorporated in the Republic of Singapore)
(Company Registration No.:199400196M)

NOTICE IS HEREBY GIVEN that an Extraordinary General Meeting (“‘EGM”) of BENG KUANG MARINE LIMITED
(“Company”) will be held at 2 Venture Drive, #09-22, Vision Exchange, Singapore 608526 on 21 July 2023 at 11.30

a.m. for the purpose of considering and, if thought fit, passing with or without modifications, the resolutions herein
under:

ORDINARY RESOLUTION 1
The Proposed Adoption of the ESOS
That:

(a) approval be and is hereby given, for the adoption of the ESOS details of which are set out in Appendix A of
the Circular; and

(b) the Directors of the Company be and are hereby authorised:
(i) to establish and administer the ESOS;
(i) to modify and/or amend the ESOS from time to time provided that such modifications and/or
amendments are effected in accordance with the ESOS Rules and to do all such acts and to enter

into all such transactions, arrangements and agreements as may be necessary or expedient in order
to give full effect to the ESOS;

(iii) to grant ESOS Options in accordance with the ESOS Rules and to allot and issue or deliver from
time to time such number of Shares required pursuant to the exercise of the ESOS Options under the
ESOS; and
(iv) to complete and do all acts and things (including executing such documents as may be required)
as they may consider necessary, desirable or expedient for the purposes of or to give effect to this
Ordinary Resolution as they think fit and in the interests of the Company.
ORDINARY RESOLUTION 2
The Proposed Grant of ESOS Options at a Discount under the ESOS
That subject to and contingent upon the passing of Ordinary Resolution 1, the Directors be and are hereby authorised

to grant ESOS Options in accordance with the ESOS Rules with exercise prices set at a discount to the Market Price,
provided that such discount does not exceed the limits set out in the ESOS Rules.
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NOTICE OF EXTRAORDINARY GENERAL MEETING

ORDINARY RESOLUTION 3
The Proposed Adoption of the PSP
That:

(a) approval be and is hereby given, for the adoption of the PSP details of which are set out in Appendix B of the
Circular; and

(b) the Directors of the Company be and are hereby authorised:
(i) to establish and administer the PSP;
(i) to modify and/or amend the PSP from time to time provided that such modifications and/oramendments
are effected in accordance with the PSP Rules and to do all such acts and to enter into all such
transactions, arrangements and agreements as may be necessary or expedient in order to give full

effect to the PSP;

(iii) to grant PSP Awards in accordance with the PSP Rules and to allot and issue or deliver from time to
time such number of Shares required pursuant to the vesting of the PSP Awards under the PSP; and

(iv) to complete and do all acts and things (including executing such documents as may be required)
as they may consider necessary, desirable or expedient for the purposes of or to give effect to this
resolution as they think fit and in the interests of the Company.

ORDINARY RESOLUTION 4
The Proposed Adoption of the Share Buyback Mandate

That approval be and is hereby given, for the adoption of the Share Buyback Mandate details of which are set out in
the Circular.

ORDINARY RESOLUTION 5
The Proposed Disposal

That approval be and is hereby given, for the Proposed Disposal details of which are set out in the Circular.

By Order of the Board

Chua Beng Yong
Executive Chairman
Singapore

07 July 2023
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NOTICE OF EXTRAORDINARY GENERAL MEETING

Notes:

Unless otherwise defined, all capitalised terms used herein shall have the same meanings as the circular dated 07 July 2023.

(1) The EGM will be held, in a wholly physical format, at 2 Venture Drive, #09-22, Vision Exchange, Singapore 608526 on 21 July 2023 at
11.30 a.m. There will be no option for Shareholders to participate virtually.

2) Submission of Questions in Advance of the EGM

(a) All Shareholders may submit substantial and relevant questions relating to the business of the EGM up till 14 July 2023 at
11.30 a.m. either:

(i) via post to the Company’s registered office at 2 Venture Drive, #14-15, Vision Exchange Singapore 608526; or

(i) via electronic mail to william.lee@bkmgroup.com.sg.

Shareholders who submit questions in advance of the EGM should provide their full name, address, contact number, email

and the manner in which they hold Shares (if you hold Shares directly, please provide your account number with The Central

Depository (Pte) Limited (“CDP”); otherwise, please state if you hold your Shares through the Central Provident Fund (“CPF”),

Supplementary Retirement Scheme (“SRS”) or other Relevant Intermediary, for our verification purposes).

(b) The Company will endeavour to address all substantial and relevant questions:

(i) (if received by the deadline set out in section (2)(a) above) before the EGM, and if the substantial and relevant
questions are so received by 17 July 2023 at 11.30 a.m. (being more than 48 hours prior to the closing date and time
for the lodgement of the forms of proxy), via an announcement on SGXNet and the Company’s website; or

(i) (if received after the deadline set out in section (2)(a) above) during the EGM.

(c) The Company will also, within one (1) month after the date of the EGM, publish the minutes of the EGM on SGXNet and the
Company’s website, and the minutes will include the responses to the questions referred to above.

3) Voting

Shareholders who wish to exercise their voting rights at the EGM may:

(a) (where the Shareholder is an individual) attend and vote at the EGM; or

(b) (where the Shareholder is an individual or a corporate) appoint a proxy to vote on their behalf.

Each of the resolutions to be put to the vote of members at the EGM (and at any adjournment thereof) will be voted on by way of a poll.

Shareholders (including Relevant Intermediaries) who wish to vote on any or all of the resolutions at the EGM via proxy must submit a
form of proxy to appoint the proxy (“Proxy Form”). The Proxy Form must be submitted to the Company in the following manner:

(a) if submitted by post, be lodged at the office of the Company’s registered office at 2 Venture Drive, #14-15, Vision Exchange
Singapore 608526; or

(b) if submitted electronically, be submitted via email to william.lee@bkmgroup.com.sg,

in either case by no later than 11.30 a.m. on 19 July 2023, being 48 hours before the time appointed for the EGM.
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NOTICE OF EXTRAORDINARY GENERAL MEETING

4)

Shareholders are strongly encouraged to submit completed Proxy Forms electronically via email.

A member can appoint the Chairman of the EGM as his/her/its proxy, but this is not mandatory. A proxy need not be a member of the
Company.

In the case of submission of the Proxy Form appointing the Chairman of the EGM as proxy, it must be under the hand of the appointor
or of his attorney duly authorised in writing. Where the instrument appointing the Chairman of the EGM as proxy is executed by a
corporation, it must be executed either under its seal or signed on its behalf by an attorney duly authorised in writing or by an authorised
officer of the corporation. Where the instrument appointing the Chairman of the EGM as proxy is executed by an attorney on behalf of the
appointor, the letter or power of attorney or a duly certified copy thereof must be lodged with the instrument, failing which the instrument
may be treated as invalid.

A corporation which is a Shareholder may authorise by resolution of its directors or other governing body such person as it thinks fit to act
as its representative at the EGM, in accordance with Section 179 of the Companies Act 1967 of Singapore, and the person so authorised
shall upon production of a copy of such resolution certified by a director of the corporation to be a true copy, be entitled to exercise the
powers on behalf of the corporation so represented as the corporation could exercise in person if it were an individual.

An investor who holds shares through CPF or SRS (as may be applicable) may attend and cast his vote(s) at the EGM in person. CPF
and SRS investors who are unable to attend the EGM but would like to vote, may approach their respective CPF Agent Banks (i.e. the
agent banks approved by CPF) or SRS Operators (i.e. the agent banks included in the SRS) to appoint the chairman of the EGM to act
as their proxy, at least seven (7) working days before the EGM (i.e. 12 July 2023), in which case, the CPF and SRS investors shall be
precluded from attending the EGM.

The name of a Depositor (as defined under Section 81SF of the Securities and Futures Act 2001 of Singapore) must appear on the
Depository Register maintained by CDP as at 72 hours before the time fixed for holding the EGM in order for the Depositor to be entitled
to vote at the EGM.

The Company shall be entitled to reject the instrument appointing the Chairman of the EGM as proxy if it is incomplete, improperly
completed or illegible, or where the true intentions of the appointor are not ascertainable from the instructions of the appointor specified
in the instrument appointing the Chairman of the EGM as proxy. In addition, in the case of Shares entered in the Depository Register,
the Company may reject any instrument appointing the Chairman of the EGM as proxy lodged if the Shareholder, being the appointor, is
not shown to have Shares entered against his name in the Depository Register as at 72 hours before the time appointed for holding the
EGM, as certified by CDP to the Company.

Voting Results
An independent scrutineer will be appointed by the Company to direct and supervise the counting and validation of all valid votes cast at

the EGM. The voting results will be announced during the EGM and the Company will also issue an announcement on SGXNet on the
results of the resolutions put to vote at the EGM.

“Relevant Intermediary” has the same meaning ascribed to it in Section 181 of the Companies Act 1967 of Singapore.

PERSONAL DATA PRIVACY

Where a member of the Company submits an instrument appointing a proxy(ies) and/or representative(s) to attend, speak and vote at the EGM

and/or any adjournment thereof, a member of the Company (i) consents to the collection, use and disclosure of the member’s personal data by

the Company (or its agents) for the purpose of the processing and administration by the Company (or its agents) to comply with any applicable

laws, listing rules, regulations and/or guidelines (collectively, “Purposes”), (ii) warrants that where the member discloses the personal data of

the member’s proxy(ies) and/or representative(s) to the Company (or its agents), the member has obtained the prior consent of such proxy(ies)

and/or representative(s) for the collection, use and disclosure by the Company (or its agents) of the personal data of such proxy(ies) and/or

representative(s) for the Purposes, and (iii) agrees that the member will indemnify the Company in respect of any penalties, liabilities, claims,

demands, losses and damages as a result of the member’s breach of warranty.
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PROXY FORM

BENG KUANG MARINE LIMITED
(Company Registration No.:199400196M)
EXTRAORDINARY GENERAL MEETING PROXY FORM

IMPORTANT:
1. The Extraordinary General Meeting (‘EGM”) of Beng Kuang Marine Limited will be held, in a wholly physical format, at 2 Venture Drive, #09-22, Vision
Exchange Singapore 608526 on 21 July 2023 at 11.30 a.m. There will be no option for Shareholders to participate virtually.

2. Unless otherwise defined, all capitalised terms used herein shall have the same meanings as the Circular.

3. Pursuant to Section 181 of the Companies Act 1967 of Singapore, Relevant Intermediaries may appoint more than two (2) proxies to attend, speak and vote at
the EGM.

4. For Central Provident Fund (“CPF”) / Supplementary Retirement Scheme (“SRS”) investors who have used their CPF/SRS monies to buy Shares in Beng
Kuang Marine Limited, this Proxy Form is not valid for use and shall be ineffective for all intents and purposes if used or purported to be used by them. CPF/
SRS investors should contact their respective agent banks if they have any queries regarding their appointment as proxies.

5. By submitting an instrument appointing a proxy(ies) and/or representative(s), a member accepts and agrees to the personal date privacy terms set out in the
Notice of EGM dated 07 July 2023.

I/We (Name), NRIC/Passport No. of
(Address) being a shareholder/shareholders of

Beng Kuang Marine Limited (the “Company”) hereby appoint:
Name Address NRIC/ Passport No. Proportion of Shareholding
No. of Shares (%)

and/or (delete as appropriate)
Name Address NRIC/ Passport No. Proportion of Shareholding
No. of Shares (%)

or failing whom the Chairman of the EGM as my/our proxy/proxies to attend, speak and vote for me/us* on my/
our* behalf at the EGM of the Company to be held, in a wholly physical format, at 2 Venture Drive, #09-22, Vision
Exchange Singapore 608526 on 21 July 2023 at 11.30 a.m., and at any adjournment thereof in the following manner.

I/We direct my/our proxy/proxies to vote for or against the Resolutions proposed at the EGM as indicated hereunder.
If no specific direction as to voting is given or in the event of any other matter arising at the EGM and at any
adjournment thereof, the proxy/proxies will vote or abstain from voting at his/her/their discretion.

No. Ordinary Resolution For |Against
The Proposed Adoption of the ESOS

The Proposed Grant of ESOS Options at a Discount under the ESOS
The Proposed Adoption of the PSP

The Proposed Adoption of the Share Buyback Mandate

The Proposed Disposal - THAT approval be and is hereby given, for the Proposed
Disposal details of which are set out in the Circular.

If you wish to exercise all your votes ‘For’ or ‘Against’, please tick (v') within the box provided. Alternatively,
please indicate the number of votes as appropriate.

A WOIN=

*

Dated this day of 2023

Total Number of Shares in | Number of Shares
(@) CDP Register

Signature(s) of Shareholder(s)/ (b)  Register of Members
Common Seal of Corporate Shareholder




PROXY FORM

Notes:

1. Please insert the total number of ordinary shares in the issued share capital of the Company (“Shares”) held by you. If you have Shares
entered against your name in the Depository Register (as defined in Section 81SF of the Securities and Futures Act 2001 of Singapore),
you should insert that number of Shares. If you have Shares registered in your name in the register of members kept by the Share
Registrar (“‘Register of Members”), you should insert that number of Shares. If you have Shares entered against your name in the
Depository Register and Shares registered in your name in the Register of Members, you should insert the aggregate number of Shares
entered against your name in the Depository Register and registered in your name in the Register of Members. If no number is inserted,
the instrument appointing a proxy or proxies shall be deemed to relate to all the Shares held by you.

2. Shareholders who wish to exercise their voting rights at the EGM may:
(a) (where the Shareholder is an individual) attend and vote at the EGM; or
(b) (where the Shareholder is an individual or a corporate) appoint a proxy to vote on their behalf.
Each of the resolutions to be put to the vote of members at the EGM (and at any adjournment thereof) will be voted on by way of a poll.

Shareholders (including Relevant Intermediaries) who wish to vote on any or all of the resolutions at the EGM via proxy must submit a
Proxy Form to appoint the proxy. The Proxy Form must be submitted to the Company in the following manner:

(a) if submitted by post, be lodged at the office of the Company’s registered office at 2 Venture Drive, #14-15, Vision Exchange
Singapore 608526; or

(b) if submitted electronically, be submitted via email to william.lee@bkmgroup.com.sg,
in either case by no later than 11.30 a.m. on 19 July 2023, being 48 hours before the time appointed for the EGM.
Shareholders are strongly encouraged to submit completed Proxy Forms electronically via email.

3. A member can appoint the Chairman of the EGM as his/her/its proxy, but this is not mandatory. A proxy need not be a member of the
Company.

4. In the case of submission of this Proxy Form appointing the Chairman of the EGM as proxy, it must be under the hand of the appointor
or of his attorney duly authorised in writing. Where the instrument appointing the Chairman of the EGM as proxy is executed by a
corporation, it must be executed either under its seal or signed on its behalf by an attorney duly authorised in writing or by an authorised
officer of the corporation. Where the instrument appointing the Chairman of the EGM as proxy is executed by an attorney on behalf of the
appointor, the letter or power of attorney or a duly certified copy thereof must be lodged with the instrument, failing which the instrument
may be treated as invalid.

5. A corporation which is a Shareholder may authorise by resolution of its directors or other governing body such person as it thinks fit to act
as its representative at the EGM, in accordance with Section 179 of the Companies Act 1967 of Singapore, and the person so authorised
shall upon production of a copy of such resolution certified by a director of the corporation to be a true copy, be entitled to exercise the
powers on behalf of the corporation so represented as the corporation could exercise in person if it were an individual.

6. An investor who holds shares through CPF or SRS (as may be applicable) may attend and cast his vote(s) at the EGM in person. CPF
and SRS investors who are unable to attend the EGM but would like to vote, may approach their respective CPF Agent Banks (i.e. the
agent banks approved by CPF) or SRS Operators (i.e. the agent banks included in the SRS) to appoint the chairman of the EGM to act
as their proxy, at least seven (7) working days before the EGM (i.e. 12 July 2023), in which case, the CPF and SRS investors shall be
precluded from attending the EGM.

7. The name of a Depositor (as defined under Section 81SF of the Securities and Futures Act 2001 of Singapore) must appear on the
Depository Register maintained by the The Central Depository (Pte) Limited (“CDP”) as at 72 hours before the time fixed for holding the
EGM in order for the Depositor to be entitled to vote at the EGM.

“Relevant Intermediary” has the same meaning ascribed to it in Section 181 of the Companies Act 1967 of Singapore.

General:

The Company shall be entitled to reject the instrument appointing the Chairman of the EGM as proxy if it is incomplete, improperly completed

or illegible, or where the true intentions of the appointor are not ascertainable from the instructions of the appointor specified in the instrument

appointing the Chairman of the EGM as proxy. In addition, in the case of Shares entered in the Depository Register, the Company may reject any

instrument appointing the Chairman of the EGM as proxy lodged if the Shareholder, being the appointor, is not shown to have Shares entered

against his name in the Depository Register as at 72 hours before the time appointed for holding the EGM, as certified by CDP to the Company.

Personal Data Privacy:

By submitting an instrument appointing a proxy(ies) and/or representative(s), the Shareholder accepts and agrees to the personal data privacy
terms set out in the Notice of EGM dated 07 July 2023.
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